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ARTICLE 
Apples: Common........... bbl 
DOMCY ccccccccccccccscccs 
BEANS: Marrow, choice. 100 lb 
Pea, choice.......-+++% + 
Red kidney, choice...... <a 


White kidney, choice... 
BUILDING MATERIAL: 
Brick, Hudson B., com. ee! 

Portland © ement, N. Y., ‘irk 

loads, delivered ee bb 

Chicago. carloads......... 

Philadelphia. carloads.... 
Lath, Wastern spruce. ....1000 
Lime, hyd., masons, N. Y..ton 
Shingles, Cyp. Pr. No. 1. “1000 
Red Cedar, Clear........ 1000 
BURLAP, 10%-0z, 40-in.. ++ -¥d + 
8-02. 40-in... ce cceecceoes 
COAL: f.0.b. Mines.......-.ton 
Bituminous: 

Navy Standard......+-+e- ° 
High Volume, Steam...... 
Anthracite, Company 
Stove pave cn C460nbs.0® 








COFFED, No. 7 Rio... .e+++s lb 
Santos No. 4.--.++- re 
COTTON GOODS: 
Brown sheetings, standard. yd 
Wide sheetings, 10-4......+- ; 
Bleached sheetings, stand... 
Medium ......-- eae 7 
Brown sheetings. 4 yd..--.- es 
Standard prints....--.++++- He 
Brown drilis, standard...... 
Staple Ginghams....+.++++> 
Print cloths, 358%-in. 64x60. 
Hose, belting, duck.......+- 
DAIRY: 
Butter, creamery, ~ eae ° 4 + 
Cheese, N. Y., Fresh 5 
Cheese, N. Y., * fine held ‘ee. 
Eggs, nearby, fancy....-- doz. + 
Fresh gathered, firsts..... _— 
DRIED FRUITS: 
Apples, evaporated, | choice. «lb 
927 







Apricots, choice 1927....-- s 
Citron, imported.......+++- : 
Currants, cleaned ae ot 
Lemon Peel x 
Orange Peel......++++++ 
Peaches, Oal., standar r- 
Prunes, Cal. 40-50, 25-lb. box 


Raisins, Mal. 6-cr.....-+--+ 
Cal. standard loose mus. 
DRUGS AND CHEMIC ALS: 
Acetanilid, U.8.P., same coe -1b 
Acid, Acetic, 28 deg. . -.100 % 


Carbolic, drums.......-++++ 
Citric, domestic...... TT ae 
Muriatic, 18’......-.+6- si s 
Nitric, 42’....ccceceee ¢ 
Oxalic .csmcccccccceces 


Stearic. double pressed. . ns 
a ic, ae nemee “ig « 
Tartaric cryst ° 
Fluor Spar, g g'vel, 85% mi. “ion 
Alcobol, 190 proot "lem 

“ wood, 95 Lid 








“ 


5 denatured, form 5. 
Alum, lump.......- cecceces 
Ammonia carbounte dom . 
Arsenic, white.....-..0+++- 
Balsam, Copaiba, S. A...... 

ir, Oanada............-gal 


se 


WEB ccccccccccccse 
Beeswax, African, crude. . 
white, pure....... 
Bicarbonate soda, Am...100 
os powder, over ; 


Yo 
ee crystal, “in es si 
Brimstone, crude dom.....ton 
Calomel, American.........lb 
Camphor, domestic. . bee 
Castile Soap, white. case 
Castor Oil, No, 1.. 
Caustic soda 76%. 









Chlorate potash............ 
Chloroform. ....-sesseesees “* 
Cocaine. Hydrochloride. . eee oz. 
Cocoa Butter, bulk........ ». — 
yeaa Oil, —ra- suse cel 
tartar, 99%......... Ib 
enc ae 
Formaldehyde ............ sa 
¢ ie” a bulk oe 
um-Ara D ‘oewe 
2 in, Sumatra...... ‘_— 
AMADOMD ccccccccccccccce 4 
Shaliac, D. C..0.000.%- one Op 
Trageenath, Aleppo ae - 
Licorice Hxtract.......... Ms 
Powdered ......... ocseee ie 
PRG. Seep ngviesesccscesese . 
Menthol, cases............. ssi 
Mo; Sulp., bulk.. 
ag Siiver, ‘erystals. oh 
powdered. Ib 
Solum, fobbing I lots... ? 
Quicksilver, 75-Ib. flas er 
Quinine, 100-oz tins........ OZ 
Rochelle Salts........... --lb 
Sal ammoniac, lump....... “i 
Sal soda, American...... 100 * 
oman gg ~ ag oo Swi iek 0.6.4 a 
Honduras. ae 
Soda — 58% light. -..100 ** 
Tito MOND, cccccsccsccces - 


DYBDSTUFFS.—Ann. Can: Ib 
Bi-chromate Potash, am.... ‘‘ 
Cochineal. silver........... ee 


Now 
CU on 


Prussiate potash heap Es a 


NAS orbs 


‘ae port 9 ‘stuemaet 14%%, 


. 


oe Cw 


a 


o 


Mur riate — 80% 


Sulphate cial domestic, 
x 100 


++ 

BE eae Te Bee 
> NO Oo hootes 
rs 
Petal 


Winter, Soft Straigh 
Fancy Minn. Family 
GRAIN: Big No. 2 R. ove 


= 





+4444 





fat pk et 
wate 
Clan! 


WDODDGD eR 
SANA oS 





t+tttttt+4 + 


Sica City calfsicing. 


TO Ey Sees 
Scoured oak-backs, 


Western Hemlock 








eee ete 
=T = . 


wig No. 1 Common, 


FAS Birch, Red, ye 
FAS Cypress, 4/4”. 
No. 1 Chestnut, 4/4”.: 


co 


FAS H. Maple, 4/4”. 
Canada Spruce, 2x4”, 
N.C. Pine, 4/4”, Bdge, 


Que 


FAS aE We 4/4, 


oho 


J 
won 


Norte a _ e, 


Pig ALS: No. 2X, Ph.... 
Basic, valley furnace.... 
h. 


oa Forge, Pittsburgh... 
No. 2 South Cincinnati... 
Billets, Bessemer, Pittsbin. « pir 
Forging, Pittsburgh 
Open-hearth, cee 


O-h, rails, hy., at m 


Iron bars, A, Mteag eee 
Steel bars, Pittsburgh.. 


Barb Wire, galvanized, 


Galv. Sheets No. 24, Pitts. 
Coke. Connellsville, oven... 
Furnace, prompt ship.... 
Foundry, prompt ship 
Aluminum, pis — lots). 








Fine. 8 months........ 
uy California, Scoured B: : 
Tinplate. Pittsb’h.” 100-ib, box 


MOLASSES =— SYRUP: 0 


Syru 
Nia Bohne" Pitch, ee -bbl 


ob 


China Wood, Sole. 
Crude, tks., f.0.b., coast. 
Cod eR 


++ 











Palm, Lagos......--secces > 
Petrolem, cr., at well.....bbl 
Kerosene, wagon delivery. -gal 
Gas’e auto in gar., st. — Ka 
Min., lub. dark’ ee ¥ 
Dark filtered D. . 
Wax, ref.. 125 n. ‘p. e 
Rosin, first run........... bi 
Soya-Bean, tank, 
PROMPE cccccccccneticcocs 





PAINTS: Litharge, Am..... lb 


Ochre, French...... weacnee 
Paris. White, Am... 0. 100 

Red Lead, American....... . 
Vermilion, BEnglish......... 3 
White Lead fs ee bs 


ry 
Whiting Lo 
Zine, American. 


se 





PAPER: —_— POEs 0'6.as 100 lbs 
Book, 8. . eee lb 
Writing, & sized. nowe ae 
Se ee ae by 
Boards, CRIP... ccceccsses ton 
Boards, a peseerse are 
Boards, wood pulp........ - 
Sulphite, Dom. “7: -100 Ibs 


Old Paper, No. 1 Mix. . 


PRAS: Yellow split.....ccecs * 
PLATINUM ..cccccese 0002 0% 
PROVISIONS, Senge: 


Beef steers, live. -100 Ibs —_ 
TIONS, UVGcccacweseces a 
ine AY. MS We OS 
Pork, mess...... SP Re. bbl + 
Lambs, best fat.......100 lbs. + 
Sheep, fat ewes. ee a, 
Short ribs, sides I’se... “ * + 
ROOM, We Deciccecscuewees a 
Hams, N. Y.. big, in tes... ‘* = 
Tallow, N. Y., sp. loose.... ‘¢ + 
RICE: Dom. Long Grain, Fey. ni 
Blue Rose, choice.......... 
Foreign. Japan No. 1...... ig 
RUBBER: Up-River. fine.... ‘ + 
Plan, ist Latex crude...... ie 
GAT: cccscicsccs 200 lb. sack 
SALT FISH: 

Mackerel, Norway sags ~~ 3.bbl 
Cod, Grand Banks. -100 lbs 
SILK: Italian Bx, Clas ieoenw Ib 
Japan, Extra Crack........ oi 
SPICES: Mace... .ccccseces So ae 
Cloves, Zanzibar.........+. “ 
Nutmegs, 105s-110s........ 4 
Ginger, Cochin............ ‘i 
Pepper, eee. black. — 

Singapore, white. . “ 
nm Mombasa, red..... " 
SUGAR: Cent. 96° -100 lbs + 

Fine gran., in bbls. - 
THA: Formosa, adnate <. -Ib 

NSRP PA nt 
TOMAR, LOW s occ00scncetcece ox 
BONE ceccccccetcceretscace ~ 
SEHD, WOW os cesesicwe vince ' 
WARD, 66.6% voce tide d0i0.65'08.6 
TOBACQO, Louisville ’27 crop: 

3urley Red—Com., sht..... lb 

CN aa sn ate eee ne es ee ‘5 
Medium ...... ercecocccegce * 


Burley~color ~c olory—C Common :: 


eeeeeeee 


VEGETABLES: Cabbage. «bbl 
Onions ba 
Potatoes ° 
Turnips—rutabagas" 
WOOL. Boston: 
Average 98 quot...... 
Ohio & Pa. Fleeces: 
Delaine Unwashed......... “* 





Half-Blood Combing........ - 
Half-Blood Clothing........ “ss 
Common and Braid......... - 
Mich. and N. Y. Fleeces: 
Delaine Unwashed......... 7 
Half-Blood Combing..... 
Half-Blood, es 

Wis., Mo, and N 

Half-Blood ...... * 





y.. Ww. Vas O68. $ aa see- 
eighths Blood Unwashed.. ns 


Quarter-Blood Combing..... “‘ 
=. Scoured Basis: 


me, 13 MONKS. ...cccccee * 





Northern ....... . ~ 
Boutherm oc. cccces. = 
regon, oo Basis: 

Fine & F. BERRI. ccees ** 


eles No. , cc asexeeeo as “* 
Territo Scoured Basis: 

Fine ‘Staple CBE cco ccce 
Half-Blood Combing........** 
Wine CHOTRINE. . cc ccc ctccee “ 
WUMRG: DRM. cccccccccess @ 


Coarse Combing 
California AA. 


WOOLEN GOODS: 
—., aoe, 14-02... ya 





SE, BEMles seccccsanceys 
te walde'e PP Vins 
Fancy cassimere. 13-02. . a 
86-in. all-worsted serge. = 
86-in. all-worsted Pan...... a 


Broadcloth, 54-in.......... “ 






00 3. 
2.95 38.05 
57% 57% 
55 55 
4.15 4.12% 


This Last 
Week Year 
7% 8 
2.80 3.15 
15 16 
BS 20 
23% 28 

30 34% 
4 4.40 
54% 67 
f.. 9% 
8% 610% 
3% 3% 
1.25 1.25 
91% 10% 
1.75 1.75 
13% 14y, 
8% a 








80.00 67.50 
3.75 8.75 
45 40 
6.75 6.00 
78.00 106.00 
14.10 yf 
7.85 9% 
11.85 ¢ 
29.00 5 
M096... 
hs ae 
“a. 16.50 
204 
16% 22 é 
8% “7g 
7% 8 
4% 5 
3.75 = 3.75 
23% 32 
26% 41% 
2.00 
8.50 10.00 
tae 
5.35 ae 
99 =: 1,08 
19 2OY, 
T37 88 
ae 15 
40% 244 
58% 41% 
745 231 
4.58 4.74 
0.80 5.90 
18 24 
32 34 
be 20 
60 60 
26 33 
45 45 
12 10 
14 12 
29 17 
32 13 
34 15 
1.25 2.50 
3.75 2.25 
5.25 6.00 
2.25 


49 45 
50 45 
42 39 
45 38 
44 43 
48 44 
40 37 
46 40 
61 41 
47 41 
55 46 
54 45 


1.15 1.05 
1 95 


1.15 1.00 
93 72 


1,15 1.05 
. 90 
17 = =1.05 
-12 98 
-00 92 
-20 1.10 

1.05 92 

78 65 

1.15 1.00 


1927-28 1926 
$1.86 $1 


-85 
2.16 2.27% 
3 17% 





+ Advance from previous week. Advances, 49. 





— Decline from previous week. Declines, 16. * Carload shipments, f.o.b., New York. 





t Quotations nominal. 
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DUN’S STATISTICAL RECORD 
Latest Week : 1928 1927 

De errr ree $12,745,755,000 $9,761,030,000 
et pr Oil Output (barrels).... 2,388,600 2,463,450 

reight Car Loadings..........- 951,553 1,000,754 
Failures (mumber).........000- 468 92 
Commodity Price Advances...... 49 25 
Commodity Price Declines....... 16 36 
‘ Latest Month: 
Merchandise Exports........... $373,000,000 $372,438,000 
Merchandise Imports........... 353,000,000 310,877,000 
Building Permits... .ccccssscese 231,450,600 215,343,500 
Pig Iron Output (tons)......... 2,900,126 2,940,679 
Unfilled Steel Tonnage.......... 4,398,189 3,597,119 
tCotton Consumption (bales).... 573,810 89,41 
Cotton Exports (bales)......... 634,890 1,010,507 
Dun’s Price Index.......ceeees $193.788 $183.2 
Failures (number) ......cccecee 2,176 2,085 

¢ Daily average production. t Domestic consumption. 











THE WEEK 


HE scope of the Spring business expansion, although 

gradually widening, is not yet far-reaching. Some ad- 
ditions to recent gains are observed, but the upturn continues 
to be uneven and it lacks vigor, except in certain major in- 
dustries that are experiencing substantial progress. A con- 
crete basis for encouragement exists in the unusually high 
steel production, yet this favorable record, which reflects the 
increasing activity at automobile plants, the broadening 
building operations, the heavy requirements of railroads and 
the larger needs of farm implement makers, is tempered 
by the backwardness of various other lines. The hoped-for 
improvement in different channels either has not material- 
ized or has not equaled expectations, and the results of the 
quarterly period now nearing an ending have been some- 
what disappointing, as a whole. General prospects, how- 
ever, are more promising with the beginning of a new season, 
a further moderate reduction in unemployment is reported 
as outdoor work is extended, and a strengthening of com- 
modity prices has occurred during the last fortnight. Re- 
newed buoyancy in hide markets, a steadying in some cot- 
ton goods following the rise in the raw material, a sustained 
advance in wool and greater firmness in the principal metals 
are prominent features of the current movement. Whether 
this trend marks a definite change remains to be determined, 
but it has special interest because of the close profits on many 
transactions. The narrow margins of selling prices over 
costs is not a new phase, yet it has been spreading as con- 
ditions have become more highly competitive, the advantage 
this year, in other articles than foodstuffs, having been 
chiefly with the buyer. Only in isolated instances has pur- 
chasing been hastened by the probability of advancing prices 
or by apprehensions of a scarcity of supplies, and in some 
cases commitments have been deferred in anticipation of 
concessions. Aside from the basic trades previously cited as 
having undergone a distinct revival, demands have been 
mainly restricted, with little disposition to operate beyond 
immediate or early needs. With so many diversified branches 
of enterprise, however, it would be surprising if sharp con- 


trasts did not appear, and beneath the surface irregularities 
there are a number of supporting elements in the situation. 
Among these, the practice of holding outputs in close balance 
with actual consumption is one of the most reassuring fac- 
tors. 


Another striking demonstration of bullish enthusiasm was 
given in the stock market this week, with trading notably 
heavy and prices rising in an excited way. On Thursday, 
dealings approximated 4,000,000 shares, price advances 
of several points in a single day were common, and the cost 
of a Board membership went to a new high record. The 
magnitude of the turnover indicated that the so-called public 
was operating on a large scale, and buying orders were 
reported as coming from about all parts of the country. 
Outside of the Stock Exchange, the most interesting finan- 
cial movement was the shipment of $1,000,000 in gold to 
London, marking the first outgo of the yellow metal to that 
point since last December. It was stated that special allow- 
ances made the transaction possible, for sterling exchange, 
although strengthening further, did not reach what is gen- 
erally regarded as being the level at which gold ordinarily 
could be sent to London at a profit. The local money mar- 
ket was not affected appreciably either by the gold shipment 
or by the phenomenal speculation in stocks, 4% per cent. 
being the maximum rate for call loans. 


Weekly statistics of railroad freight traffic, represented 
by car loadings, still do not make wholly favorable exhibits. 
Decreases from the figures for corresponding periods of the 
two immediately preceding years have been the rule, and the 
reductions are not entirely accounted for by the falling off 
in the movement of coal. Other statistical measurements of 
business activities continue to show varying results, with 
several losses in contrast with the statements for last year. 
The big increase in bank clearings this week is accounted for 
largely by the inclusion in the returns of the March 15 
income tax payments and other financial operations, whereas 
most of the similar transactions in 1927 were incorporated 
in the report of bank clearings for the preceding week. 
Hence, a satisfactory comparison for the two years is only 
made possible by combining the totals for this week and last 
week and contrasting them with the figures for the same 
weeks of 1927. Such a calculation shows an increase of 1.9 
per cent. over last year’s aggregate at points outside New 
York, while there is a gain of 17.3 per cent. at the metropolis. 


The manner in which the steel industry is holding its 
substantial gains is distinctly encouraging, and sentiment 
in the trade strengthened still more this week. It appears 
now that output in April, instead of showing the decided 
downward trend that developed a year ago, is likely to be 
maintained close to the present high rate. A 90 per cent. 
schedule continues in force at plants of the principal interest, 
while a 95 per cent. average is reported in the Chicago dis- 
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trict. 
larging manufacture of automobiles and the expanding build- 
ing operations, but large backlogs in railroad orders and 
increasing demands from farm implement makers also are 


The chief support of production comes from the en- 


important factors. Moreover, buying of tinplate is of a 
volume indicating a larger pack of canned gocds this year. 
In the matter of prices, some irregularity persists, and in 
certain instances a decisive test of the new and higher quo- 
tations is deferred. The steel scrap market is firmer at 
Pittsburgh, but easier at Chicago. 


In the main, reports from the dry goods trade this week 
were rather better. No marked general improvement has 
occurred, but indications of moderately increased activity 
appeared in some quarters where hesitation has been some- 
what pronounced. Responding to the higher prices for raw 
cotton, sales of unfinished goods showed a gain, while the 
large business in printed effects, both in cotton and silk, 
continued. Except in lines where specialties are having a 
vogue, purchasing remains distinctly conservative, the pre- 
vailing policy being one of buying chiefly from week to week 
In textiles, perhaps more than in most other branches of 





March 24, 1928 


business, there is a strong inclination to curtail production 
as soon as it seems to be running beyond actual consumption. 
The closer co-operation that exists within the trade is being 
illustrated in different ways, and is tending to strengthen 
underlying conditions. 


The renewed strength in hide markets is reflected in pub- 
lished quotations, all of which show advances this week. 
The price for No. 1 native stock in Chicago has recovered 
to 24c., and about all varieties are up a full 1c. from the 
recent low points. There has been sizable trading in the 
West, estimated at up to 100,000 hides, and even larger deal- 
ings might have been effected if offerings had keen available. 
The situation in calfskins also has strengthened, partly in 
sympathy with the movement in hides but also because of 
an active demand. In the leather trade, conditions do not 
show the same uniformity of trend that appears in raw ma- 
terials. Continued firmness is reported in sole leather 
prices, but more or less weakness prevails in upper leather, 
even the largest producers making concessions. Meanwhile, 
there is a lack of vigor in footwear business, despite the 
nearness of Easter. 





GENERAL BUSINESS 


Eastern States 


BOSTON.—There has been a slight improvement in senti- 
ment during the week, and scattering reports of better 
business are being received from the retail trade. The sale 
of textiles in the primary markets has improved noticeably, 
and all along the line small, though numerous, orders are 
being received. Prices are slightly firmer. Gray goods are 
being influenced by the better market. The cotton market 
also is showing more action. Cotton yarns are rather slow. 
Current consumption of wool is fairly heavy, and the mills 
still are coming into the market for moderate amounts of 
the raw material. The finer grades have the best call. Al- 
though the recent openings of the mills were favorably re- 
ceived by the trade, there has been a disposition to hold 
back somewhat in placing orders. Influenced by conditions 
at home and abroad, the market has been firm. Activity 
in carpet wools has been confined to the better grades. 
Receipts of foreign wool to date have been considerably 
less than those of last year. Woolen and worsted yarns 
are slow and the market weak. 

Contracts awarded in New England during the week 
amounted to $7,778,000, as compared with $12,589,000 for 
the corresponding week last year. The latter figure, how- 
ever, was considerably above the average. Building lum- 
ber quotations continue unchanged. Lumber manufacturers 
and wholesalers have had only a fair business during the 
past year, and even the largest producers have failed to 
show much profit. Most of the yards have been able to make 
their expenses. Hardwood dealers are in a little better 
position, though the volume of sales thus far this year 
has been disappointing. Current business is fairly active, 
and some fair-sized orders are coming from the manu- 
facturers, but at narrow price margins. 

General conditions, and the increase in prices have some- 
what diminished the volume of orders being received from 
the shoe trade. Factories selling to the chain and depart- 
ment stores and the mail order trade are well booked up, 
and factories making the novelty lines are quite busy. 
Leather is steady, sales are of moderate volume, but many 
lines are well sold up. Hides and skins are firm, but the 
market is quiet. Tanning goods are slow, with prices 
steady. There is not much interest in dyestuffs. Chemicals 
are not moving so well as at this time last year. Alcohol 
and glycerine are lower. The Spring selling season in the 
automobile trade is opening, and dealers are optimistic. 
Movement of second-hand cars is sluggish. 


NEWARK.—Distribution at retail continues fair, but 
the smaller dealers in nearly all lines state that business 


CONDITIONS 


is inclined to be quiet. This is attributed to the continued 
policy of extreme care in buying. Orders, as a rule, are 
smaller in quantity, but they are being placed with greater 
frequency. The demand for millinery, notions and fancy 
goods is fairly well sustained, but it is early for the new 
Spring styles in women’s wear, now on display, and sales 
to date have been below normal. Light hardware and elec- 
trical equipment are in only fair demand, with quiet pre- 
vailing in radio sets and equipment. The volume of sales 
in new automobiles continues slightly disappointing, but it 
is normal in accessories and automobile supplies. 

Little noticeable change has taken place in building oper- 
ation and construction work, which continue in volume 
rather below that of a year ago. Lumber and building 
material dealers report that demand is fair, but they are 
not disposed to accumulate large stocks in their yards. 
Wholesale prices are said to remain fairly steady. A lack 
of uniformity as to activity still obtains in the industrial 
section, with new business coming in rather slowly. Manu- 
facturers of trunks, traveling bags and leather belting find 
business rather quiet. The leather industry also is quiet, 
but probably more settled than it was a year ago. The opti- 
mism present in many lines for some time has not, as yet, 
registered in increased orders or business volume, though 
bank debits are slightly above those of last year at this 
time. 


PHILADELPHIA.—Business in general seems to be hold- 
ing up fairly well to the level of a year ago. There is, 
however, a better feeling.apparent, and Spring weather 
is expected to improve working conditions, and to relieve 
the unemployment situation which has retarded sales in 
some branches of the retail trade. In the grocery trade, 
however, there has been an increase in sales recently, with 
buyers giving more attention to futures. In jewelry, too, 
movement of merchandise is larger than it was during the 
comparative period a year ago. Due to the advance in the 
price of raw materials, platinum jewelry is higher than 
it was at this time last year, but the prices of other classes 
of jewelry are weakening. The outlook is encouraging for 
a good demand for jewelry during the next few months. 

Distributors of agricultural implements, hardware and 
supplies find that both the tone and volume of business is 
somewhat improved over that of last season, and they are 
looking forward to a continuance of the current demand, 
at least for several months. The lumber business appears 
to be more or less quiet, aside from Longleaf yellow pine, 
which has been moving more actively during the past two 
months than it did during the comparative period of 1927. 
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While inquiries are quite active, prices appear to be about 
the same as they have been for some time. 

The demand for wool and by-products of wool is good, 
and prices are high. Although there may be a falling-off 
in demand, it is thought that prices will remain high for 
some time. The cotton market is extremely dull just now, 
with little buying in evidence and prices unsatisfactory for 
the spinners. This no doubt, is because more yarn is 
being produced at present, a condition which is being rec- 
tified gradually by curtailment in the South. There has 
been very little buying at this end of the line, and prices 
have declined to a point where there is no profit in spinning. 

Manufacturers of infants’ wear find that production up 
to March 1 is about equal to that for the same period a 
year ago. Manufacturers of trunks and bags find that 
orders are about equal to the number recorded at this time 
last year. Business with manufacturers of paper was 
found to be better up to date than it was during the first 
two months of 1927. Makers of trimmed, ready-to-wear and 
untrimmed straw, fabric and felt hats report that trade 
picked up considerably in the past few weeks. Most of the 
factories are working on all kinds of straw and hair hats, 
preparing for a large Easter trade. 


PITTSBURGH.—There has been no improvement in the 
local trade situation during the past .week, weather con- 
ditions having interfered to a considerable extent with the 
movement of seasonable merchandise, and conditions in the 
coal-mining sections have shown no improvement. Loca! 
department stores are not transacting a normal volume of 
business at the present time, and stores specializing in 
wearing apparel are complaining of slow business. Quiet- 
ness prevails with the wholesale dry goods houses, although 
some orders are being placed for Fall delivery of heavy 
underwear, blankets and kindred items. Women’s wearing 
apparel, while showing a slight improvement in demand, is 
far from active, while there is a fair demand for millinery. 

Jobbers of men’s and boys’ clothing complain of the light 
demand thus far this season, and some retailers still are 
endeavoring to reduce their stock of Winter merchandise. 
There is a moderate improvement in the demand for hard- 
ware and farm implements, while lumber and building 
materials still are moving slowly. Drugs, confectionery and 
tobacco are not up to normal demand, and in the two 
latter lines complaint is made of price-cutting interfering 
with normal profits. Groceries are not very active, while 
the provision trade is reported quite fair for this period of 
the year. 

There has been but little change in the rate of oper- 
ations of industrial plants in this vicinity, with steel mills 
operating at close to 80 per cent., and some concerns re- 
porting receipt of a very fair volume of orders, while 
others complain of some decrease in that respect. There 
has been fairly good buying of some types of electrical 
equipment, although the average buying is below that of 
a year ago. Radio equipment is in somewhat lighter de- 
mand. The plants manufacturing sanitary equipment are 
operating at a fairly good rate, and manufacturers of 
radiators and heating equipment are quite busy. Orders 
for plate glass, while slightly lower, are satisfactory, and 
production is being maintained at close to 90 per cent. of 
capacity. The window glass demand is fairly steady, with 
production showing little change from that prevailing for 
the past month. There has been a slight increase in the 
production of crude oil, with prices remaining steady. 

Bituminous coal production continues at the rate of about 
10,000,000 tons weekly, and there has been no improvement 
in demand, many consumers apparently depending upon 
their surplus stock for current needs. Western Pennsyl- 
vania grades per net ton are quoted as follows: Steam 
coal, $1.40 to $1.80; coking coal, $1.50 to $1.75; gas coal, 
$1.75 to $1.90; steam slack, 90c. to $1; gas slack, $1 to $1.10, 
and domestic sizes $2.50 to $2.75. 


BUFFALO.—Liberal advertising ‘ia price reductions 
have failed to stimulate retail business as was expected, 
and sales for the week have been somewhat disappointing. 
There has been some activity shown in women’s wearing 
apparel due, no doubt, to the near approach of Easter, but 
retail sales have a long way to travel before catching up 
with the total at the corresponding date of one year ago. 
It is thought, however, that with good Spring weather con- 
sumer buying will become more active. As yet, there has 
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been little merchandise replacement, and retailers are show- 
ing a marked conservatism in buying. 

Wholesalers in nearly all lines are displaying the same 
reluctance that is shown by consumers and retailers, and 
are content to draw on producers for supplies as they are 
needed. Footwear has been moving fairly well, especially 
women’s shoes, which are being shown in a great variety 
of styles and colors. General business at the present time 
appears to have assumed an expectant attitude, awaiting 
the result of warmer Spring weather. 


SYRACUSE .—Seasonal dulness is general, though retail- 
ers report increased sales, and regard Spring prospects as 
reassuring. Stocks are low, “Special” sales having cleared 
shelves that were too heavy, following the inventory period. 
Manufacturers, for the most part, are resuming active oper- 
ations, but with a reduced force. Demand to date has not 
equaled that of a year ago. 

The general feeling is that the year will not be an ex- 
ceptionally busy one, as a hesitant and waiting policy pre- 
vails among dealers. Automobile manufacturers report a 
good inquiry, with bus manufacturers already holding more 
business than can be handled conveniently. Shoe and cloth- 
ing manufacturers report normal conditions. The number 
of unemployed exceeds that of a year ago. 


Southern States 


ST. LOUIS.—While wholesale business for this season 
has not been up to that of last year, the total each succeeding 
week for the past three weeks has shown an increased num- 
ber of orders. There has not been much change in the dry 
goods situation, but values apparently are on a sound basis, 
and there is a good deal of interest in goods for immediate 
shipment. Where favorable weather prevails, a very fair 
retail business is being done. Wholesale clothing, shoes, 
millinery, and men’s furnishings are having a good call. 
In some rural districts, retail trade has been retarded, on 
account of the condition of roads. In some localities, there 
is a retardation because of local conditions, as in the case 
of coal-mining regions, because of a let-down in production. 

The employment situation continues to be somewhat of 
a problem, but the opening of building operations and high- 
way work, as well as the Spring activity on the farms, 
is expected to reduce the number of unemployed somewhat. 
The advent of Spring has brought extreme dulness in the 
wholesale and retail coal markets, with buying at wholesale 
in rather small lots. 

There is a fair volume of business reported by flour 
millers, prices are little, if any, lower, as milling wheat is 
searce, and millers are not able to reduce flour quotations. 
Large buyers are practically out of the market at present. 
The small jobbers, bakers and other distributors are pur- 
chasing in small quantities on from prompt to thirty days 
shipment. Demand for family flour shows some improve- 
ment. Export business is the smallest of the season. 


BALTIMORE.—Unevenness still characterizes the gen- 
eral business situation, and while there has been a notice- 
able improvement in some lines, there has not been any 
pronounced expansion in any industry. Nevertheless, 
authorities believe that the outlook is being clarified grad- 
ually and that there will be a gradual betterment as the 
Spring season advances. Rolling mills, which had been 
operating on short schedule, are now running 24 hours 
daily, and incoming business is said to be encouraging. The 
building industry’s January spurt has flagged somewhat, 
and construction work for the first two months of the year 
shows a decrease of about 12 per cent., compared with the 
figures for the corresponding 1927 period. Millwork plants 
are operating on a 70 per cent. basis, and supply dealers 
report current demand to be only fair. 

Plants making a specialty of underwear and knit goods 
report their status as fair, inasmuch as operations are only 
70 per cent. of capacity. The millinery line continues to im- 
prove slowly, as the Easter festival approaches. Buying 
in the dry goods and notions lines continues to be conser- 
vative. There is no apparent improvement in the furniture 
line. Rugs and other floor coverings are dragging. Bed- 
ding and bedding supplies are in active demand. Household 
goods are not moving so well as they did last month. 
Wholesale distribution of drugs and chemicals has in- 
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creased, and cosmetics continue to sell well. The jewelry 
trade is being affected adversely by the unemployment situ- 
ation which is a retardative influence. Fertilizer factories 
still are busy, and there is good buying in the South, while 
better profits are being realized. Tin can manufacturers 
are experiencing a quiet season and not much activity is 
expected until the advent of the packing season. 

Conditions are improving in the enamelware industry, 
which is now on a 70 per cent. operating basis. Paint manu- 
facturers are running close to capacity, but wholesale dis- 
tribution is somewhat backward. Brush factories are on 2 
90 per cent. basis, which compares favorably with con- 
ditions of one year ago. Maryland leaf tobacco receipts for 
the week dropped to 68 hogsheads, against sales of 97 hogs- 
heads. All good grades are being absorbed readily at for- 
mer quotations. Wholesale distributors of tobacco products 
say that the current volume is only slightly below that for 
the corresponding 1927 period. 

Reports just released by the State Agricultural Statis- 
tician show that corn on Maryland farms on March 1 
is estimated at 11,330,000 bushels, about one-half of the 
1927 crop, and that the current price is 84c. per bushel, 
against 72c. one year ago. Wheat on the farms on the same 
date is estimated at 1,194,000 bushels, or 13 per cent. of 
the 1927 crop, which was less than that of the 1926 harvest 
by 2,772,000 bushels. Current farm price per bushel is 
$1.39, against $1.35 one year ago. It is likely that the 
acreage planted to corn this year will be substantially 
larger than it was in 1927. The past week has witnessed 
little change in the canned foods market. The demand for 
both future and spot offerings has been indifferent, and it 
is said that prices are at a level now where goods can be 
purchased by the buyers without any element of risk. 


NORFOLK.—Business in most lines continues sluggish, 
no marked improvement being noted in trade with the ad- 
vent of Spring, except in agricultural lines. Indications 
are that fertilizer sales will exceed a five-year average, while 
prices are more satisfactory than in several years. Manu- 
facturers of plows, peanut pickers, spreaders and harrows 
are well occupied, with prospects somewhat better than they 
were last year. There will be no decrease in the acreage 
of staple crops, and in Eastern Carolina there will be about 
a 10 per cent. increase in potato planting. 

Jobbers of dry goods, notions and shoes report that busi- 
ness is quiet, with collections backward. Grocery and meat 
sales also are below normal. The coal market is quiet, and 
dumpings are below the total for the same period last year. 
Automobiles, particularly the cheaper makes, are in in- 
creased demand. Tire and accessory sales have improved. 
Electrical supplies and radios are fairly active. Building 
operations showed some slight improvement during the past 
two months. In February there were 127 permits issued, 
totaling $248,665, while for the same month last year the 
130 permits totaled only $228,071. Labor is in better de- 
mand, although there still is considerable unemployment 
among workers in the building trades, and also among un- 
skilled labor. 


NEW ORLEANS.—The wholesale trade reports a con- 
siderable slackening in trade, as the activity in a few lines 
fails to counterbalance the sluggishness of the others. Re- 
tail business also appears rather quiet, a condition attrib- 
uted mainly to the rather unusually large number of un- 
employed among laborers. 

The cotton market has been rather active of late, quota- 
tions showing a moderate increase; the general tone of the 
market is strong. There has been anh improved demand for 
spots. The rice market continues very active, the demand 
for both domestic and export consumption being good. Cof- 
fee also has been fairly active cf late, even though the strong 
demand from interior points has caused a slight increase in 
prices. Sugar is in good demand, with higher prices ruling 
for some grades. 


Western States 


CHICAGO.—Business is a curious mixture of cross- 
currents. Retail trade is holding up fairly well, but re- 
cessions are reported in several wholesale groups at a time 
when expansion is normal. This is true in wholesale hard- 
ware, where a very excellent January and February have 
been followed by a below-normal March, in clothing, and in 
the men’s furnishing lines. 
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On the other hand, firms allied with the building industry, 
either as structural steel fabricators or supply dealers, re- 
port a marked improvement. Automotive accessory mak- 
ers are running night shifts in several instances, and 
retail sales of automobiles are splendid for several popular 
makes. 

The packers reported a fairly good movement of all lines 
of dressed meats, but with an easy tendency in price for 
both pork and smoked meats. Foreign business was quiet, 
and collections were normal. Price tendencies for both 
cattle and hogs tended lower. Beef on the hoof was weak 
to 25c. lower for many grades, while hogs lost 10c. to 15ce. 
Monday and were easy to 10c. off next day. Huge stocks 
of pork in storage are said to be a factor in reducing the 
packer demand. Lamb and sheep, however, were strong 
under the influence of light receipts and a brisk demand. 

Packer hides were strong, with an advance to 23%c. for 
light native cows reported at the opening of the week. 
Butter was higher and eggs firm on the local mercantile 
exchange. Wholesale and retail coal activities were slow, 
due largely to mild weather. In the former, announcement 
that operators wishing to work their shafts under the Jack- 
sonville wage agreement after March 31 might do so 
brought price recessions in screenings and other coal 
shipped in from non-union mines. Another factor, whole- 
sale coal men insist, which is bringing about slow coal con- 
ditions is the current business recession. 


CINCINNATI.—The uneven trend that has character- 
ized general trade conditions has not been mitigated to any 
extent during the past week. While an undertone of con- 
fidence is not lacking, there remains the necessity of 
readjustments in many industries before conditions of over- 
production are remedied, notwithstanding narrow profit 
margins resulting from lower price levels. 

Sales of machine tools have been stimulated by broaden- 
ing activities in the automobile industry. Several local 
manufacturers have received a number of good-sized orders 
for equipment from this source. Withal, irregular condi- 
tions still prevail, and a lack of sustained buying is evident 
in other quarters. Production continues on part-time basis. 
Tonnage output of iron and steel has been well maintained, 
regardless of a slight falling-off of inquiries during the 
past week. Moreover, the firm market conditions in this 


line have resulted in encouragement to buyers. Jobbers: 


of dry goods report a normal seasonal trade, which is 
expected to continue if favorable weather permits. The 
recent action of the leading manufacturers of denims will 
tend ‘to stabilize the prices for the next quarter, and al- 
ready has been a favorable factor in the restoration of 
confidence in the trade. 


CLEVELAND.—There has been some increased activity 
in the fundamental industries, including the iron and steel, 
automobile and building trades. The production of steel 
ingots was quite favorable during the past few weeks. 
Milder weather during the last ten days has stimulated the 
undertaking of outdoor work, and indications are that 
there will be an early start in important building con- 
struction and in municipal improvements. The situation 
in coal is not particularly bright, although the demand for 
steam fuel is slightly more active among the industria! 
factories. Domestic stocks have run low. Rubber tire 
factories are fairly busy, and demand is about normal. 

General retail and wholesale trades still register con- 
siderable unevenness. Spring wearing apparel is beginning 
to show a better movement. Reports from the rural dis- 
tricts in this section indicate an early start in agriculture. 
Groceries and meats continue firm, and prices are holding 
steady. Passenger navigation on Lake Erie started this 
week, regular service being maintained between Cleveland 
and Detroit. Prospects are favorable for an early opening 
of the season for freight lines. 


DETROIT.—The local business situation appears to be 
without perceptible change, with trade fairly good with the 
department and large downtown stores, but slow and with- 
out life among the small merchants scattered through the 
city. Spring buying in retail quarters has not yet assumed 
any substantial proportions, although most dealers are 
well stocked to meet demand and prospects are regarded as 
fairly good, as the season advances. The situation remains 
about as heretofore in factory circles, with the automobile 
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leading in manufacturing production. 
been slowly augmented, although many still remain un- 
employed or on short time, with consequent restricted buy- 
ing power. 

There practically is no movement in real estate, and 
while considerable building is under way in several large 
projects, the general volume is below that of last year. 
Wholesalers and jobbers report that customers are buying 
closely, and chiefly for spot needs. 


MILWAUKEE.-+eImprovement in business appears to be 
rather slow in making its influences felt. In fact, retail 
trade, which was good in January and February, although 
consisting largely of “sales” merchandise, seems to have 
slowed up somewhat since March 1. Normal Spring 
weather is expected to bring a revival. Jobbers in dry 
goods and general merchandise report immediate business 
slow. Industrial centers, such as Racine, Kenosha and 
Waukesha report labor, particularly skilled, pretty thor- 
oughly employed. 

There has been a slight lull in shoe manufacturing, due 
to the advance in leather, and the consequent advance in 
shoe prices. There is no indication of a price decline, and 
some are inclined to believe that the increased cost of 
shoes will have an adverse effect on small manufacturers 
and the weaker dealers. Hosiery manufacturers continue 
to report good business. 

In industry, there has been some betterment, with an in- 
crease in the number of employed. In the metal trades, 
including machinery and automobiles, there is considerable 
activity, which extends to specialties kindred to the metal 
lines. The building trade is somewhat less active than it 
was a year ago, and building permits show a decline for 
the same period, but it is said that architects’ offices are 
filled with work. The usual figuring is on, with bidding 
keen, which is resulting in lower costs. The principal 
sufferers have been and continue to be the unskilled 
laborers. 

Reports from the farming districts indicate an improve- 
ment in agriculture, with outlook rather favorable, par- 
ticularly with reference to dairying. As the canning 
industry is in an improved position, as compared to what 
it was a year ago, farmers contributing to that industry 
are expecting to share in the betterment. 


TWIN CITIES (Minneapolis-St. Paul).—There are no 
notable changes in the general business situation. There 
are no visible indications of any influences likely to change 
or modify the tone of business during the next few weeks, 
other than the seasonal influence of the Easter season, and 
the approach of warmer weather. There continues to be 
a somewhat better feeling in the retail trade outside the 
cities, and the tendency to buy more for future needs is 
noticeable. Jobbers of wearing apparel are reporting 4 
volume somewhat ahead of that of a year ago, at which 
time, however, sales were below normal. Jobbers in nu- 
merous other lines report a similar situation. Flour mills 
now are producing about the same quantities of their 
rroducts as in recent years, and industrial concerns gen- 
erally are keeping up a fair degree of activity. The de- 
mand for gas tractors has shown an increase, foreign sales 
being an important factor. 


KANSAS CITY.—General volume of trade is character- 
ized as fairly normal, and country soil conditions continue 
to be reported as favorable. On the whole, a better feeling 
prevails regarding the course of trade in the next few 
weeks. The livestock market was somewhat unsteady the 
past week, and the flour trade was slow. Local residence 
building is quiet, but other building work appears to be up 
to the record of a year ago. 


ST. JOSEPH.—As the first quarter of the year ap- 
proaches its close, a survey of the aggregate of “immediate” 
shipments of dry goods, men’s and women’s wear and gen- 
eral merchandise shows that the total is not up to expec- 
tations. As future orders in these lines are heavier and of 
a larger aggregate, the total may reach expectations during 
the second quarter. Millinery is seasonally active. 

Trade in groceries and foodstuffs is normal, though it is 
stimulated somewhat by higher price levels in certain lines. 
Unseasonably warm weather caused a slump in the retail 
demand of Winter wearing apparel and, as a result, retail 
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trade since the first of the year has been somewhat dis- 
appointing. 

OMAHA.—The continued heavy marketing of grain is 
having its effect on business conditions in this territory, 
and there has been a gradual improvement, particularly in 
the last thirty days. The marketing of wheat and corn 
has been exceedingly heavy, and receipts of hogs also have 
been in excess of normal. The high prices for cattle have 
stimulated feeding, which is showing good profits. The re- 
cent report of all Omaha banks showed total deposits 
$15,000,000 in excess of the report of a year ago, and bank 
deposits throughout this territory generally are increasing. 
Interest rates are low, and the demand for prime loans is 
fair. The Winter months were quiet, as far as building 
construction is concerned, though prospects are for an in- 
crease for the balance of the year. 

Wholesale grocery jobbers report satisfactory sales, and 
much better market conditions than prevailed a year ago, 
The apparel lines have have been affected by unfavorable 
weather conditions, though prospects for Spring business 
are better, and the recent “Market Week” here was well 
attended. Merchants generally are optimistic. 

The radio season is about at its close as far as the jobbing 
trade is concerned, and generally it did not equal the volume 
of the past year. Jobbers are not so well cleaned up as they 
were a year ago. This is due largely to the changing of 
models, and the demand for all electrics. 


Pacific States 


SAN FRANCISCO.—Some improvement is noted in gen- 
eral business, more activity being apparent in many lines. 
During the week, jobbers reported better buying of Spring 
clothing, hardware, building materials, furniture, steel and 
manufactured products. Buying at retail increased like- 
wise, although competition from chain stores gradually is 
eliminating the small merchant. Many are seeing the light 
and are trying to meet the situation in one way or another, 

Conditions in the plumbing trade are better than for some 
time, jobbers acting in closer accord to protect prices, and 
contractors are working together by requiring progressive 
payments and a good amount down before installation be- 
gins. In the country districts, where irrigation is neces- 
sary, serious consideration is being given to the lack of 
snow pack in the mountains, and water shortage is feared 
for the later months in the season. 


LOS ANGELES.—Considerable improvement has been 
reported in general trade conditions for the past week in 
retail, wholesale and many manufacturing lines. Auto- 
mobile distribution is making big strides with increasing 
sales, and dealers also report a good used car market. 
Bank clearings for February were $789,673,723, an increase 
over the total of February a year ago, which was $758,- 
821,301. The post office registered a gain in receipts for 
February of 7 per cent. over those for the same month 
last year. 

Los Angeles County fruit and nut growers received $34,- 
666,891 for the 1927 crop, which was an increase of $4,231,- 
629 over receipts from the same sources in 1926. Combined 
assets of $90,285,195 reported by 31 Los Angeles building 
and loan associations, as of March 1, 1928, or a gain of 
$25,249,988 in assets for the year. During the month of 
February, harbor trade showed a comparative increase in 
exports and imports, amounting to over $70,000,000 valu- 
ation of goods handled in and out of the harbor. 


PORTLAND.—Retail business has been stimulated by 
warmer weather, with help from special Spring clearance 
sales. Jobbing trade is about normal for this time of the 
year. While some lines still are quiet, others have improved 
since the first of the year, and on nearly every hand con- 
fidence is expressed that trade will be better than it was 
last season. 

In the lumber industry, the prospects for a better mar- 
ket during the next ninety days seem good. Production has 
been much heavier so far this year, than it was in the 
same period of 1927, and in spite of this the outlook has 
continued to grow brighter. Having passed over what is 


normally the dullest season without losing ground, manu- 
facturers feel that, with the increased demand in the 
The feature of 


Spring, prices will become much stronger. 
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the week was the placing of large material orders for 
fruit express cars which strengthened prices for these 


items. Small cutting orders for bridge planks, ties and 
short timbers are coming along in seasonal volume. Re- 
vival of inquiry from Australia is regarded as a definite 
promise of renewed activity in that field. Other foreign 
buyers, except the Chinese, are taking the usual footage. 
Rail demand from the Middle West is lighter, but a good 
rail trade with California is under way. Small price gains 
have been recorded in the red shingle market. 

West Coast fir mills during the week produced 123,921,349 
feet, sold 126,080,027 feet and shipped 115,902,552 feet. 
Rail orders amounted to 57,230,800 feet, domestic cargo 
orders 41,723,995 feet, and export orders 21,575,163 feet. 
The local trade bought 5,550,069 feet. The unshipped 
balance totals 423,303,456 feet, an increase of 9,582,896 feet 
for the week. 

Wheat prices have advanced to the highest point of the 
season, except during the harvest period, as a result of 
spirited bidding by mills which have orders for flour for 
shipment to Southeastern markets. Values are above the 
wheat export basis and flour export trading also has been 
checked. Prune selling has been on a larger scale, but at 
the expense of prices. The surplus in this territory has 
been reduced to 5,500,000 pounds. The movement of apples 
to the East from country storage continues active, and 
stocks are being assembled for the last export shipments 
of the season. Wool contracting was quiet during the week, 
but prices remained very firm. Stock of all kinds in 
Oregon has come through the Winter in good condition. 

SEATTLE.—The largest public improvement project in 
Seattle will begin in July, and will involve a cost of $5,- 
000,000 for the removal of 4,200,000 cubic yards of earth. 
The maximum cost will be 40c. a yard. The State’s larg- 
est building contract was awarded last week for the con- 
struction of a store building in Seattle to cost $2,750,000. 
Five fish-canning concerns began the season’s preparations 
last week. These will spend about $5,000,000 for wages 
and supplies, and will employ 6,000 men, mostly from the 
city. 

Alaska shipments of commodities through Seattle in 
January totaled $1,009,051, which is less than the total for 
the same month of 1927. Automotive sales totaled 397 ma- 
chines, valued at $362,544 for the week ended March 9, 
compared with 354 cars, valued at $273,200, for the week 
ended March 2. The Seattle employment situation is im- 
proving. Call for workers by rail lines for track main- 
tenance; by the halibut fleet, which is off the banks; by the 
salmon-canning firms; by agricultural districts; and lum- 
ber and logging concerns has increased within the last 


week. 
DOMINION OF CANADA 


MONTREAL.—Judging by the thronged uptown stores, 
‘the relapse to more Wintry conditions has not affected ad- 
versely the volume of retail shopping. The chief demand, 
however, is for millinery lines and Easter novelties, with a 
fair turnover in other departments. Trade and traffic in 
the country have been somewhat disjointed by the heavy 
snowfall during the early part of the week. 

The one prominent feature in the grocery trade is 
another stiff advance of 15c. a hundred in refined sugars, 
bearing out late anticipations of a firmer market. The 
factory prices now are on the basis of $6.40 for standard 
granulated: Quotations for the new crop of molasses show 
a sympathetic advance. Some improvement is noted in the 
bookings of dry goods travelers, while there is a very fair 
aggregate of special mail and express orders. Some slow- 
ing down is reported in the operations of cotton mills, owing 
to uncertainty as to the correct interpretation of certain 
clauses in the new tariff. 

Manufacturing operations in the boot and shoe line were 
somewhat relaxed during the first two weeks of the current 
month, but better business is reported now, with prospects 
of further improvement in the near future. Owing to the 
present extreme prices for sole leather, boot and shoe manu- 
facturers are experimenting now with rubber or composition 
soles, in an effort to produce a good wearable shoe at a 
lesser cost. All tanners report light stocks. 


QUEBEC.—The Wintry weather, still prevailing, has re- 
tarded trade progress somewhat, so that movement of mer- 
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chandise is a little slow. Unsatisfactory conditions in some 
forestry districts, owing to excessive snow, are said to have 
caused financial loss to some of the smaller logging con- 
tractors. Hence, the circulation of cash, usual in the Spring, 
is somewhat restricted in those places. There has been no 
interruption in the shoe-manufacturing industry, and cloth- 
ing factories also are busily engaged. 

SASKATOON.—Business conditions in this territory 
have been satisfactory since the first of the year, and it is 
the general opinion that some increases have been made in 
practically all lines. Besides, throughout Northern Saska- 
toon there is a decided feeling of confidence. It is expected 
that many miles of new railways will be constructed this 
year, with the concomitant opening of new territory, which 
will provide room for the arranged influx of emigration, 
Of late there has been considerable activity in mining de- 
velopment work. 

Although there is but a small representation of the 
stationery and printing lines here; those who are interested 
in this trade report that 1927 was a good year for them. 
Some of the merchants, in fact, state that it was the 
best year in their history. Since the first of the current 
year, the volume of 1927 has been maintained, with a slight 
increase in some cases. Newspaper circulation is said to be 
increasing, even the country newspapers showing a larger 
distribution than they did a year ago. In addition to the 
national advertising, country merchants are utilizing their 
local media to an increasing extent, a larger number of 
sales being advertised during January and February than 
was the case during these two months in 1927. 

VANCOUVER.—Some increase is developing in current 
sales of dry goods and women’s wear. Retailers report that 
sales of boots and shoes are somewhat below the average, 
although women’s lines are selling better, in a general way, 
than men’s goods are. The current activity in mining has 
promise of being a big factor in increased production, and 
is stimulating the sale of mining machinery and camp 
supplies. This activity should improve general business 
in many interior towns located in the mining districts. 

Export shipments of grain indicate a big gain over those 
for the same period of 1927, while the movement of flour 
to the Orient has been heavy, and is likely to continue so 
through March and April. Certain industries again are in- 
creasing their staffs to cope with the usual Spring and 
Summer demand, thus relieving gradually the unemploy- 
ment situation. Hardware, lumber, and other building 
materials are slow in picking up, but the demand is increas- 
ing steadily, with the softening of the weather. 

The demand for pulp and paper is reported to be still 
below the average production capacity of the British Colum- 
bia mills. Not much change in prices is anticipated for a 
time, at least, but the consensus of opinion is that pros- 
pects are bright. Competition in the printing, paper, sta- 
tionery, and kindred lines is exceedingly keen, with the 
result that the margin of profit has been cut rather thin. 





Record of Week’s Failures 


URTHER improvement in the insolvency record is noted 
this week, failures in the United States numbering 468. 
This is 8 less than the total reported last week, is 42 below 
the number two weeks ago, and is 24 under the 492 defaults 
of this week of 1927. Fewer insolvencies occurred this week 
than last week in all sections except the South, while there 
are reductions in all instances, aside from the Pacific Coast. 
in comparison with the returns of a year ago. The number 
of failures having liabilities of more than $5,000 in each 
case this week is 273, which contrasts with 296 similar de- 
faults during the corresponding period of 1927. 

Another decrease in Canadian insolvencies occurred this 
week the number being 36. This compares with 43 last 
week, 47 two weeks ago and with 49 failures reported in 
this week last year. 


Week Week Week Week 
Mar. 22,1928 Mar.15,1928 Mar. 8, 1928 Mar. 24,1927 
SECTION Over Over Over Over 
$5.000 Total $5,000 Total $5.000 Total $5.000 Total 
Bast .cccccccese 106 152 98 157 117 177 112 153 
South .cccccccce 73 124 73 117 79 128 87 150 
West ccccccccoce 66 119 65 122 76 135 71 134 
Pacifie .ccccccce 28 73 35 80 33 70 26 55 
eB. ccocoscecs 273 468 271 476 305 510 296 492 
Canada ...ccsoee 20 36 eP 3S 27 47 24 49 














yme 
ave 
‘on- 
ing, 


th- 


Ww 


Ca 


ee — a ee 


~~ ctr 2 











DUN’S REVIEW 9 


March 24, 1928 


CLOTHING INDUSTRY UNSETTLED 





Distributive Gains the Exception, and Most Fac- 
tories are Operating on Short Time 


HE clothing industry, in both the men’s and women's 
divisions, is not in a very satisfactory condition. The 
unseasonable weather throughout 1927 curbed the industry’s 
normal activity, and since the first of the current year the 
acute unemployment situation in many parts of the coun- 
try has restricted retail sales. This contraction is beinz 
felt by wholesalers and manufacturers, many of the latter 
now operating on short time, according to reports to DUN's 
REVIEW. Plants specializing in children’s apparel appear 
to be an exception, as they are running on full schedules. 
In men’s wear, the demand is heaviest for clothing of the 
better grades, the medium and popular-priced qualities beinz 
somewhat neglected. Buying of work shirts, overall and 
pants is rather listless. This has been an off season not 
only for women’s coats and suits, but for dresses, night- 
wear and kindred items as well. Production is consider- 
ably below the March, 1927, level, and there is a labor sur- 
plus in this branch of the industry. While retail prices are 
somewhat lower than they were a year ago, quotations on 
new offerings reveal an upward movement in woolens, and 
the maintenance of the present level on cotton merchandise. 
In general, the prospects are considered much brighter thar 
they were at the beginning of 1927. 


BALTIMORE .—The clothing trade generally has not given 
evidence of any consequential improvement since the advent 
of the current year, and in most subdivisions of the industry 
business at this time is below the seasonal normal. In 1927 
business was not satisfactory, and the volume does not com- 
pare very favorably with that of the preceding year. 
Weather conditions last year affected adversely all ramifica- 
tions of the clothing line, and climatic conditions will govern 
largely this Spring’s prospects. Houses which sell merchan- 
dise in coal-mining regions and other localities afflicted with 
labor troubles have been curtailing rather rigidly credit ex- 
tensions. Business in tobacco-growing and cotton States 
is now much more desirable. 

In men’s wear, mostly medium or popular-priced clothing 
is produced here, and manufacturers are operating on short 
time. A few specialize in high-priced suits, and these are 
faring better, running on a 100 per cent. basis. The status 
of the young men’s and boys’ divisions is not very satisfac- 
tory, and there is room for improvement in these two depart- 
ments. 

This is an off season with houses which specialize in wom- 
en’s coats and suits. Spring business is practically over 
and Fall buying usually does not begin until about June. Fac- 
tories are running about three days per week only, and 
manufacturers are carrying low inventories. Some job- 
bers, in order to move excess stocks, have made price con- 
cessions, but this is only a temporary expedient to better 
their financial condition by liquifying some of their assets. 
Retailers in this department did well in January and the fore- 
part of February, but since then there has been a relaxation 
in buying interest. 

The infants’ and children’s wear branches are an excep- 
tion to the general conditions in the industry. Spring busi- 
ness has been very tardy, and active buying did not begin 
until late in February. Factories here are now on a 100 per 
cent. basis, and they are in the midst of their shipping sea- 
son. Operations are governed largely by booked orders, and 
manufacturers are carrying no excess stocks. 

The local unemployment situation, which has been rather 
acute, undoubtedly has curtailed retail sales, and this re- 
stricted volume is being felt by the wholesaler and manu- 
facturer. The industry, as a whole, has been remarkably 
free from labor troubles during the past several years, and 
wages remain unchanged. Prices have not deviated appre- 
ciably from 1927 quotations. It is true that woolen piece 
goods have advanced about 8 per cent., but as labor constitutes 
by far the larger part of the cost of the finished garment, 
this rise in raw material will not advance appreciably the 
selling-price. Cotton is believed to be fairly well stabilized 
for the present. Trimmings and other minor materials con- 
tinue practically unchanged. 

Collections generally range from poor to fair, prompt re- 
turns being reported in a few instances only. The outlook 


is somewhat unsettled and not very well clarified. A normal 
Spring undoubtedly would stimulate the movement of sea- 
sonal merchandise. 


CINCINNATI.—There has been an improved demand for 
workingmen’s clothing, and an increase in the manufacture 
of it is expected before long. Nevertheless, clothing in gen- 
eral is quiet, except with a few well-established stores, and 
prices have declined 10 to 15 per cent. The manufacture of 
children’s suits and dresses and infants’ wear continues in 
fair volume, the demand being steady. Prices show but 
little change. 


CLEVELAND.—In this region a somewhat unsettled con- 
dition prevails in the clothing industry. There was a fairly 
good movement through retail channels during the first two 
months of the year, and the same is true of the wholesale 
trade. Manufacturers report a normal demand for the 
medium-priced grades of merchandise, and there has been 
a fairly steady situation in prices in that grade of goods, 
although considerable fluctuation was noted in the higher- 
priced merchandise. Many of the smaller retailers are con- 
servative in placing their orders; they seem to be holding 
off, with the expectation of a more stabilized market and 
prices. As a consequence, orders have been of smaller vol- 
ume and more numerous in number, in order to take care of 
current requirements. 

Other ready-to-wear lines also have registered an uneven 
state of affairs. Women’s coats and dresses declined from 
4 to 7 per cent., but misses’ coats and suits increased 18 per 
cent.; misses’ dresses increased 9 per cent.; sportswear in- 
creased 28 per cent., house dresses, 6 per cent., and hats 
and caps, 13 per cent. Fur sales were off about 13 per cent., 
as compared with the total of a year ago. Men’s clothing 
broke about even, while boys’ wear declined about 3 per cent. 
Collections in this industry have been somewhat stubborn in 
their tardiness. The feeling for the Spring season is that 
conditions will not change much from what they have been 
since the beginning of the year, and but little change is ex- 
pected in prices. 


DETROIT .—The clothing trade, like other lines, has felt 
the effects of restricted buying. Special sales have moved 
heavyweight merchandise from shelves, but the lack of con- 
tinued cold weather has affected the trade adversely, to some 
extent, and the general volume of business has not equaled 
expectations. Collections have been only fair. 

Retail Spring buying has not, as yet, commenced in any 
substantial volume. Buying has been conservative in both 
wholesale and retail quarters. There is practically no manu- 
facturing of clothing in Detroit. 


SEATTLE.—The general sales volume of the clothing 
trade for the two and one-half months of the current year 
is slightly in advance of that for the corresponding period 
of 1927. The gain ranges from 1 to 10 per cent. Sales of 
boys’ clothing are increasing, and movement of wash dresses 
is mounting constantly in volume. 

Manufacturers of clothing report that the volume of 
business is somewhat in advance of the total for the same 
period a year ago. Lower stocks held by merchants through- 
out the Northwest are declared responsible for this con- 
dition. Manufacturers are anticipating a good volume of 
Fall business. Collections are said to be fair. 

The general level of prices has been maintained without 
noteworthy change from those ruling in 1927, although the 
tendency at present is for an upward movement on woolens 
and the maintenance of the same level for cottons. The 
trade, as a whole, is looking forward to a good volume of 
business for the year. Prospects are considered much 
brighter than they were at the beginning of 1927. 


PORTLAND.—Better conditions prevail in the clothing 
trade generally than was the case last year. Distribution in 
January ranged from par to 10 per cent. higher than in the 
same month of 1927. February business was classed as 
fair to good, while the turnover so far in March is ahead of 
the sales of March last year. Merchants take a favorable 
view of the future, and believe the demand for clothing will 
improve with the expected gains in other business lines. 
Prices are firm, especially on woolen goods, though it is 
expected to take some time for the advances in the wool mar- 
ket to be felt in the retail trade. In other branches, prices 
are practically the same as they were a year ago. 
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RESUMPTION OF GOLD EXPORTS 


First Shipment to London Since Last December 


-——Call Money Irregular 





HE feature of the week in the foreign exchange market 

was an advance in sterling which resulted in the first 
shipment of gold from New York to London since last. 
December. The shipment amounted to $1,000,000, and was 
made when sterling was ruling at $4.88% for cable trans- 
fers. This was about %c. below the point at which it is 
calculated such shipments are profitable as straight ex- 
change transactions, but it was accounted for by the fact 
that the gold was sent on order, resulting in special allow- 
ances being made. The movements of sterling will be closely 
watched in coming weeks for indications as to whether the 
gold transactions between New York and London are to 
be continued. The chief other activity in foreign exchange 
was an advance in the Norwegian krone to within 1/10c. 
of par, which resulted in reports that Norway was going on 
the gold standard. Canadian exchange made a further 
advance, reaching the highest premium it has commanded 
this year and placing it within a small fraction of the point 
at which gold usually begins to move from New York to 
Montreal. 

The money market was somewhat irregular, the result 
of the previous week’s turnover of $2,000,000,000 of funds 
in connection with the United States Treasury’s new secur- 
ity sales, redemptions and the collection of income taxes, 
as well as the distribution of corporate interest and divi- 
dends. Call money started the week at 4% per cent.; but 
on Wednesday declined to 4% per cent., the first time it has 
been that low for almost two weeks. On Thursday, how- 
ever, offerings decreased sharply, and the rate went to 
4% per cent., with no concessions in the outside market. 
Time money showed little change for the week, and there 
was small activity in commercial paper and _ bankers’ 
acceptances. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri 








Sterling, checks... 4.87% 4.87% 4.8744 
Sterling, cables... 4.88 
Paris, checks..... 


Paris, cables...... 
Berlin, checks..... 
Berlin, cables..... 
Antwerp, checks... 
Antwerp, cables... 
Lire, checks...... 
Lire, cables...... 
Swiss, checks..... 
Swiss, cables...... 
Pesetas, checks... 
Pesetas, cables.... 
Denmark, checks. . 
Denmark, cables.. 
Sweden, checks.... 
Sweden, cables.... 
Norway, check 
Norway, cables 
Greece, checks ° 
Greece, cables..... 
Portugal, checks... i 
Portugal, cables... 4.05 
Montreal, demand. 100.05 
Argentina, demand 42.73 
Brazil, demand.... 12.01 
Chili, demand..... 12.19 2.1§ lf 12, 

Uruguay, demand.. 103.88 3.8 3.88 3.98 

















Money Conditions Elsewhere 


Boston.—The ratio of the Federal Reserve Bank of Koston dropped 
again this week 2 per cent. to 63.7 per cent. The reserves decreased 
about $2,700,000, while the deposit liability increased about $5,700,- 
000. The circulation showed little change. Bills discounted increased 
about $2,000,000, and bills bought in the open market increased $5,- 
000,000. Call loans are 4 per cent. Commercial loans are 4% to 
5 per cent. Commercial paper is 414 to 4% per cent. 


St. Louis.—There has been but little change in the money market 
during the current week. Demands for credit are moderate. Com- 
mercial paper is in good demand at 4 to 41%4 per cent., while com- 


mercial and collateral loans are 4% to 5% per cent. 


Chicago.—Money conditions in this district are unchanged. Com- 
mercial paper is 4 to 4% per cent., with the bulk of the movement 
at the lower figure. Loans on collateral are 4%4 to 5% per cent., 
while over-the-counter loans are 5%, per cent., with small loans 
higher. 

Cincinnati.—In the money market, there still are ample funds for 
all purposes, despite the somewhat diminished supply resulting from 
an increased demand during the past week. Collateral loan rates 
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remain firm at 5 to 5% per cent., with commercial paper ruling 
at 51% to 6 per cent. 


Cleveland.—This week’s report of the Cleveland Federal Reserve 
Bank shows a fairly steady condition prevailing in this district. There 
is very little fluctuation in most of the items reported upon, when 
compared with last week’s record. Time deposits increased $5,000,000, 
and loans on stocks and bonds, including government obligations, de- 
creased $8,000,000. A tendency toward firmer interest rates is noted. 


Twin Cities (Minneapolis-St.Paul).—General mercantile demand con- 
tinues fair, with funds in ample supply. Rates for over-the-counter 
and collateral loans are still quoted at 4% to G per cent. Commer- 
cial paper is 4 to 4% per cent. There was an increase in bills dis- 
counted at the Federal Reserve Bank of $278,000. Deposits decreased 
$3,957,000, while total reserves decreased $6,620,000. 


Kansas City.—Commercial demand continues moderate, although 
the Federal Reserve statement for the week showed an increase of 
80 per cent. in discounts. Rates are unchanged. 


Montreal.—In the local money market, there appears to be a pilen- 
itude of available funds, both Canadian and American. Offerings are 
reported of large blocks of American money at 4 per cent., plus one- 
quarter of one per cent. brokerage charges. 





Bank Clearings Notably Heavy 


GETTLEMENTS through the banks were exceptionally 

heavy this week, total bank clearings at all leading 
cities in the United States of $12,745,755,000 being 30.6 per 
cent. larger than the amount for the corresponding week 
of last year. At New York City, clearings of $8,791,- 
000,000 were much the largest on record for a single week 
and exceeded those of a year ago by 40.4 per cent. Only 
on two occasions, and those the first-two weeks of this year 
have the New York figures been in excess of $8,000,000,000. 
At leading cities outside of New York the total of $3,954,- 
755,000 this week is 13.0 per cent. above the amount re- 
ported last year. Large gains predominate and include 
nearly all centers, whereas there were losses shown last 
week. The latter were mainly due to the fact that prac- 
tically all of the heavy income tax settlements last year 
appeared in the bank clearings of that week a year ago, 
whereas this year those settlements are included in the bank 
clearings of the present week. On all accounts bank clear- 
ings should now be considered for the two weeks, the total 
covering that period showing a substantial gain over 1927, 
as it has for several months past. 

Figures for this week, with the percentage of increase or 
decrease, compared with those of a year ago, and average 
daily bank clearings for the past three months, are given 
below: 


















Week Week Per Week 

March 22, 1928 March 24,1927 Cent. March 25, 1926 
DOMGR. Sis.sc'ccese $627,000,000 $516,000,000 + 21.5 $447,334;000 
Philadelphia 628,000,000 542,000,000 +15.9 600,000,000 
saltimore ere 99,864,000 90,624,000 +10.2 91,280,000 
Pittsburgh ...... 190,135,000 182,244,000 + 4.3 73,669,000 
BEING occ cccsec 49,808,000 47,591,000 + 4.7 47 . 
CROEER  cccccces 728,347,000 654,167,000 +11.3 
Detroit 200,506,000 17 J +14,1 
Cleveland 127,670,000 11 78 + 7.6 
Cincinnati 81,236,000 7 +10.3 
St. Louis 153,000,000 145, + 5.3 
Kansas City..... 132,700,000 14 — 6.2 
re 48,636,000 3 +24.3 
Minneapolis ..... 76,479,000 68, +12.1 
Richmond ....... 48,280,000 47. + 2.3 
BUIBMtR .asisc sce 56,685,000 49, +14.4 
LOUSVIMG <0... 38,335,000 36,428, + 5.2 
New Orleans .... 64,789,000 58,050,000 +11.6 
RE gc 6 8 cees 53,409,000 51,547,000 + 3.6 
San Francisco +31.2 


39,300,000 182,400,000 
¢ 














Los Angeles 2,914,000 ‘9 
Portland 36,335,000 2 
BORTTHO secs ccece 31,327,000 fy § 
Total ......... $3,954,755,000 $3,500,030,000 +13.0 3 396,597,000 
New York ..... 8,791,000,000  6,261,000,000 +40.4  5,690,000,000 
Total all ..... $12,745,755,000 $9,761,030,000 +30.6 $9,086,597,000 


Average Daily: 









March to date... $1,920.873,000 $1,710,132,000 +12.3 $1,646,918,000 
Pebruary ....60. i .215,000 1,666, ; + 6.6 1,605,652,000 
no 1,889,161,000 1,644, +14.9 1,731,075,000 








It is reported by The London Economist that subscriptions of 
British capital in 1927 to new securitics of countries abroad amounted 
to £148,282,000, the largest total of any year since the war and com- 
paring with £101,607,000 in 1926 and £77,196,000 in 1925. 


Although manufacturers have been liberal buyers, heavy arrivals 
of cocoa and the increase in local warehouse stocks have resulted in 
considerable pressure on the part of some importers to move their 
holdings, and, as some sellers are reported to be making concessions, 
the price situation is easy. 
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REPORTS ON COLLECTIONS 


Boston.—Mercantile collections in this district are showing a sea- 
sonal improvement. 

Providence.—The collection situation 
to good the average for most trades. 

Hartford.—In general lines, collections are said to be quite slow. 

Philadelphia.—The bulk of the reports received this week show 
that collections are not better than fair. 

Pittsburgh.—In this district, collections continue to average rather 


still is uneven, with fair 


slow. 

Buffalo—tThere has been but little improvement in the collection 
situation, as compared with the condition prevailing last week, most 
trades finding payments slow. 

Syracuse.—Reports received during the week show that collec- 
tions continue slow. 

Baltimore.—By interviewing 38 houses engaged in various lines of 
activity, the following results were obtained: 9 reported that collec- 
tions were good, 25 found returns fair, while 4 stated that current 
remittances were slow. 

Norfolk. 

St. Louis.—With both wholesale and retail merchants collections 
have been slow. 

Oklahoma City.—Although wholesalers report that prospects are 
better, collection conditions still are sluggish, with slowness pre- 
dominating in most trades. 


-In the main, collections are somewhat backward. 


Jacksonville.—Reports of slowness predominated in the replies 
given to the inquiry regarding the collection status in this district. 

New Orleans.—General mercantile collections in this distrct are 
slow and unsatisfactory. 

Chicago.—Although collections are not up to normal and respond 
ouly to forceful pressure, in many instances, they are somewhat 
better than they were last week. 

Cincinnati.—Although remittances have been about normal in sorffe 
instances, Collections generally continue sluggish. 

Cleveland.—Mercantile collections in this district show consider- 
able unsteadiness. Most lines find them draggy, with the minority 
reporting an improvement. : 

Detroit—On the whole, collections are not better than fair. 

Milwaukee.—Despite isolated instances of improvement, collections 
durng the week were not better than slow. 

Twin Cities (Minneapolis-St. Paul).—While a few houses claimed 
some improvement during the week, the majority of reports show 
that collections are not better than fair. 
are said to be 


Kansas City.—General collections in this district 


somewhat slow. 





Omaha.—There has been but little improvement in collections, 
which are slower than they were at this time last year. 

St. Joseph.—In general, collections are said to be rather slow. 

Denver.—While a slight improvement was noted in collections in 
some trades, they are not better than fair to slow in most parts 
of this district. 

San Francisco.—In this tertitory, collections are slow to fair. 
in the main. 


Los Angeles.—Weather conditions have mitigated somewhat against 


an improvement in collections, which are reported as not better 
than fair. 
Seattle.—Retail merchants find collections fair to good, while 


wholesale and instalment houses report them to be good, except in 
isolated instances, 
Montreal.—All things considered, money is coming in fairly well. 
Quebec.—Although settlements are slow to fair, they are pretty 
much in accord with the record for this period a year ago. 
been an in mercantile col- 


Saskatoon.—There has improvement 


lections in this city. 





Crude Oil Output Rises.—There was a sharp increase in 
crude oil production last week, according to estimates of the Amer- 
ican Petroleum Institute, due entirely to an increase in west Texas 
Production, the daily average in that territory rising 37,100 barrels 
thove the average for two weeks ago, to 341,250 barrels. 

Imports of crude and refined oils at principal United States ports 
for the week ended March 17 totaled 1,831,000 barrels, a daily 
average of 261,571 barrels, compared with 1,902,000 barrels, a daily 
average of 271,714 barrels, for the week ended March 10 and a 
daily average of 220,072 barrels for the four weeks ended March 17. 

Receipts of California oil at Atlantic and Gulf Coast ports for 
the week ended March 17 amounted to 158,000 barrels, a daily 
average of 22,572 barrels, against 445,000 barrels, a daily average 
of 63,571 barrels, for the previous week, and a daily average of 
46,214 barrels for the four weeks ended March 17. 


STEEL OUTPUT REMAINS LARGE 


Operating Rate Holds at About 80 Per Cent. 
in Pittsburgh District 

RODUCTION and shipments of finished steel in the Pitts- 

burgh and adjacent districts continue at aprroximately 
80 per cent. of capacity, though in certain quarters signs 
of a slight let-down have been noted in respect to new com- 
mitments. Sheet mills have been operating in recent 
weeks practically at full capacity, but shipments have not 
equaled this record, and mill stocks consequently are larger. 
New sheet orders for February, at 79 per cent. showed a 
recession. Structural steel awards for last month totaled 
72 per cent. of rated capacity, steel building materials, in 
general, being in fair demand. Pipe mills are not oper- 
ating up to the average, and shipping instructions in wire 
goods, particularly nails, have shown some irregularity, 
jobbers’ stocks at certain points being ample, for the 
present. Light rails and other track supplies for coal 
mining continue in slow request. 

The price situation, if anything, is somewhat easier, in 
that the higher quotations recently named have not been 
actually established in any significant degree, most of cur- 
rent production carrying lower prices. Sheet metal prices, 
however hold steady, as a rule. Bolt and rivet orders show 
an improvement, though both makers and jobbers are seek- 
ing business actively, and all plants are not fully engaged. 
Cold-finished steel bars are quoted at $2.20 and $2.30, 
Pittsburgh, the higher figure being scaled on attractive 
tonnages. 

Primary steel materials remain dull and easy. In the 
Connellsville field, coke output has gained slightly and 
some contracting is being done, but the spot market is 
limited and the advantage still rests with the consumer. 
Furnace coke is quoted at $2.65 and $2.75 for spot, and 
up to $2.85 is named for the second quarter. Pig iron is 
nominally at the figures of $17, Valley, for basic and $17.50, 
Valley, for Bessemer. Foundry iron, No. 2, is quoted at 
$17.25, Valley. The scrap market has not materially 
shifted, heavy melting steel at Pittsburgh being quoted at 
$14.50 and $15, comparing with the Chicago figure of $13. 





Other Iron and Steel Markets 


Buffalo.—Steel mills are operating at a greater capacity, as orders 
for the last week or two have shown a substantial increase. Prices 
have been low, but they are on the upward grade, und the outlook 
for the next few months is regarded as encouraging. The larger 
mills are operating at around 75 to 80 per cent. capacity, while the 
smaller ones are not doing much better than 45 to 50 per cent. There 
is considerable inquiry, which may result in an increase in business 
in the near future. Pig iron is moving slowly, and mostly for near 
requirements. 

Ingot output in the local steel area continues at around 
eapacity, with rail mills operating at 90 per cent. 
into May is assured, as many 


Chicago. 
95 per cent. of 


A high rate of operations for well 
mills have from six to eight weeks’ business on their books. Actual 
new business, however, has been a little slower, while specifications 


of last week were a little below those of the week preceding. Rail- 
roads have been buying less steel, but pending orders and inquiry 
from this source early in the week included 5,000 tons of steel rails. 
13.000 tons of track accessories, 6,000 tons of steel for a bridge, 
and 2,000 cars of miscellaneous types. Reports of price shading of 
$1 a ton are vigorously denied by local makers, who claim they are 
holding prices firmly. Contracts under the old prices expire April 
1, but specifications at that time will be rolled at the lower levels. 
Ruling prices at the beginning of the week were: Pig iron, $18.50; 
hard steel bars, $1.80 to $1.85; soft steel bars, $2; and shapes and 
plates, $2. 

Montreal.—The local iron market has not developed any new fea- 
tures during the past fortnight. Foundrymen are fairly well em- 
ployed, and are moderate buyers of domestic foundry iron at about 
$24.50 the ton. There still is a lack of large orders for railway equip- 
ment, but workers in structural steel and heavy machinery continue 
to be well employed. 





On complaint of the Shirting Fabrics Converters’ Association, and 
in accordance with rules on trade practices laid down between the 
Federal Trade Commission and the Association, the Commission re- 
cently stopped two violations of the piracy of designs. This was the 
first time that relief was afforded in this way, and it forecast a closer 
co-operation between other divisions of the cotton goods trade and 


the Federal Trade Commission. 
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HIDE PRICES GAINING STRENGTH 


General Sharp Upward Reaction, with Renewed 
Activity in Packer Take-off 


NHERE is a decided reaction in hides. Packer take-off 
has recovered considerably from the low point, with an 
active demand and prices approaching close to the former 
peak. On successive advances of %4c., the packer market 
is up a full 1c. all around, with sizable trading absorbing 
offerings, estimated at up to 100,000, at 24c. for native 
steers and light native cows, 23%4c. for heavy Texas and 
butt brands, 23c. for Colorados, light Texas and heavy 
native cows, up to 24%c. for extreme light native steers, 
and 22\%c. for branded cows. There are rumors of some 
light native cows bringing 24%c. 

Country hides follow the general course of the packer 
market and are higher, but business is limited, as offerings 
are scant and tanners are resisting the constant advances. 
Chicago free of grub 25 to 45-pound extremes sold at 24c., 
while Ohio’s, 25 to 50 pounds, and 20 to 50 per cent. grubs, 
brought 238c., flat. 

Foreign hides are stronger. River Plate frigorificos are 
closely sold out, and continue to advance gradually. Late 
trading in Argentine steers was at $61 gold per 100 kilos, 
figured an equivalent of 28%c., c. & f. sight credit basis 
per pound. There is a changed undertone in common varie- 
ties of Latin-American dry hides, which are reacting up- 
ward again, along with other markets. Central-Americans 
are reported to have sold at 26c. for dry salted and 31c. for 
flints, and La Guayras brought 31c. 

Calfskins also are strengthening, under an active de- 
mand. Packers in the West brought 30c. for sizable lines; 
later, Middle West small packers sold at this figure. There 
are reports of Chicago city’s bringing 27c., and some col- 
lectors have views not under 28c. Kips are strengthening, 
along with the hide and calf markets, with Northern point 
natives selling on a basis of 27c., and later reported at up 
to 27%c., generally for export. New York city’s also are 
stronger, with sales of middleweights, 7 to 9 pounds, at $3, 
and heavies, 9 to 12’s, at $4. 





Sole Leather Well Maintained 


HERE is not much change in sole leather. Large producers state 

that business is keeping up well and that they are making regular 
sales right along in lots of 5,000 to 10,000 backs on the basis of full 
prices for best tannages, or 66c. for oak and 64c. for union trim, 
tannery run. Trade with finders is reported quiet in New York, but 
a sale was made to a Southern jobber of 2,500 bends, 9 to 11 pounds 
and 9-iron and up, No. 1 clear selection of a fair tannage, at T5c. 
Both shoe manufacturers and sole cutters are operating in backs and 
bends suited to their requirements. Business in cut soles is quiet in 
New York. In Boston, tanners also report quiet trading, with sup- 
plies increasing, especially of fines in both men’s and women’s sub- 
stances. 

Offal prices are holding firm, and tanners find a ready market for 
about all the stock they care to offer. High-grade union bellies sold 
to the extent of several cars at 32c. for cows and 54c. for steers, 
which are unchanged prices, and a couple of cars of good description 
scoured oak heads sold at 25c. Back shoulders are reported decidedly 
scarce, and even the largest tanners have practically none of these 
to offer. Sales continue to be made of double oak rough shoulders, 
including some trades at 58c. for tannery run regular welting stock, 
and other sales on a selected basis for three grades at 60c. for 
No. 1's. 

In upper leather, patent shows further weakness, despite the stiffen- 
ing hide market. Different tanners selling in the metropolitan area 
have made various price cuts, and some of the largest producers have 
definitely lowered lists 2c. to 3c. per foot. In general, weakness in 
goatskins has not affected kid leather prices, except that some mani- 
pulation is reported to be going on in China skins, which are said 
to have been sold off from lists by some manufacturers. Business in 
Boston seems to be more or less deadlocked in most lines. Conces- 
sions continue to be made in side upper leather, to effect sales, and 
tanners who have been pricing their spread chrome snuffed sides at 
34c., 32c. and 30c. for the three grades in heavyweights encounter 
competition from other sellers who are offering stock 2c. off from 
these figures on heavy No. 2’s and 3’s, or at 30c. and 28c., respectively. 

Trading in footwear remains slow, according to reports from va- 
rious sections of the country, and the dulness has extended for a 
longer time than was expected. Business in New York among manu- 
facturers of women’s high-grade turns is generally slack. A few 
concerns are busy, but they are the exception. 





March 24, 1928 
DRY GOODS MODERATELY ACTIVE 


Filling-in Orders Received—Further Openings 
of Dress Goods and Coatings 


OR this period of the year, when dry goods wholesalers 

are not quite ready to place business for the Fall sea- 
son, filling-in orders are being received steadily. Buyers 
continue to purchase from week to week, as their needs 
require. As a whole, business on Spring garments has been 
disappointing, but there is a feeling that, as retailers are 
buying close to their requirements, a quickening in the 
counter demands is certain to be reflected in more active 
buying at first hands. 

Stronger cotton markets led to some increase in activity 
in unfinished cotton goods, but there continues to be a very 
much smaller demand for sheetings, drills and other lines 
than usual, and mills are continuing their curtailment more 
fully than since December, last. In woolen goods, further 
openings of Fall lines of dress goods and coatings have 
taken place with many prices being advanced and reduc- 
tions being made on cloths that are repeated in the lines 
from last season. 

Raw silk markets have eased somewhat, and reached a 
price level that is becoming attractive to manufacturers 
who are looking forward now to the Fall season on goods, 
Silk and rayon hosiery for women continue to overshadow 
sales of all-cotton goods. In the knit underwear trade, there 
has been a withdrawal of prices for the first period set 
apart for Fall deliveries. Curtailment of production in 
that division has been increasing. 

A new floor covering season will be opened about the 
third week in April, and many new lines of carpets and 
rugs will be shown. In the linoleum division, consumption 
appears to be increasing constantly, and this is especially 
true of the better grades of linoleum suitable for apartment 
houses, office buildings, ete. 





Price Recovery in Cotton Goods 

HE weakness in print cloths and sheetings of a week ago was 

absorbed, in part, after the cotton advance that followed the 
announcement of the yield for the cotton year. On some print cloth 
numbers, advances of 42. to %c. from the low points were reported, 
and moderate sales were made for April and May delivery. Denim 
manufacturers continue the prices current in the last two months for 
deliveries to be made in April, May and June, and have booked about 
half the business that will be required to keep the mills occupied for 
the period named. Demand for printed goods continues steady, and 
overshadows sales of all other cotton dress lines. Domestics are 
quiet, and are being bought in a filling-in way. Tire fabrics are 
steady, and cotton duck is dull. 

At the opening of Fall lines of dress goods and coatings, the larg- 
est producer reduced prices on bolivias, some of the suede fabrics 
and some of the broadcloth numbers. On the other hand, prices were 
advanced on some of the better grades of fine broadcloths, and on 
some of the coatings that have been offered in lighter weights during 
the Spring season. There is a fair amount of business on some cloths, 
but demand for staple goods is fitful and generally light. To date, 
Fall business on men’s wear has not been any better than that of 
a year ago, but clothing manufacturers have been reporting that 
retail clothiers have been selling more goods in the last two or three 
weeks. 

Raw silk prices at Yokohama and in this market declined steadily 
from the opening of the week, but have become attractive enough to 
tempt manufacturers to purchase for their Fall needs. Printed silks 
and crepes continue to form the larger part of the popular-priced 
sales of silk fabrics. Worsted yarn markets are firmer, and cotton 
yarn markets have steadied considerably. 





Cotton Supply and Movement.—rrom the opening cf 
the crop year on August 1 to March 16, according to statistics com- 
pile by The Financial Chronicle, 11,968,741 bales of cotton came into 
sight, against 16,509,578 bales last year. Takings by Northern 
spinners fer the crop year to March 16 were 1,090,383 bales, com- 
pared with 1,480,215 bales last year. Last week’s exports to Great 
Britain and the Continent were 163,811 bales, against 296,978 bales 
last year. From the opening of the crop season on August 1 to 
March 16, such exports were 5,425,248 bales, against 8,112,799 bales 
during the corresponding period of last year. 





A number of the large tire fabric mills are producing at theif 
maximum capacity. 
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BULLISH ENTHUSIASM IN STOCKS 


Trading Again Remar k ably Active, with 
Sharply Rising Prices 


PECULATION continued on a tremendous scale in the 
stock market this week, with sharp advances in a wide 
variety of issues. The trading took on a national aspect 
as orders, predominantly on the buying side, poured in from 
all parts of the country. Transactions averaged far above 
3,000,000 shares a day, with public participation in the 
market on a greater scale than has been the case for many 
months. There was no change in the general business situ- 
ation to account for the bullish enthusiasm. 

The lead in the market again rested with Radio Corpora- 
tion of America, General Motors, United States Steel, 
du Pont, and General Electric, all of which started the week 
with striking activity and moved up steadily in price. Many 
other industrials were carried up in the same swing. On 
Thursday, tremendous selling orders were thrown into the 
market, and the first setback of the week occurred. Prices, 
however, remained appreciably above the levels at which 
they started the week, and, after the reaction, buying was 
resumed on a large scale. Some of the issues to show pro- 
nounced strength and activity were American Can, Conti- 
nental Can, Bethlehem Steel, Bucyrus-Erie, Case Threshing 
Machine, and Hershey Chocolate. Announcement of a 
merger of the International Telephone & Telegraph Co. and 
the Mackay communications system resulted in sharp gains 
in the issues of these two organizations. Railroad shares 
were not particularly active, but were firm in tone, partic- 
ularly among the lower-priced issues. The oils developed 
an improved tone, led by Sinclair Oil. The stocks of most 
of the large tire companies moved upward, as a result of 
the $60,000,000 pool formed for the stabilization of the 
crude market. There was a strong opening on Friday, with 
further substantial gains in the speculative leaders. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
Re oe 103.96 108.81 108.388 108.15 108.42 108.35 108.47 
RS +--+ 139.69 170.07 169.36 169.31 170.14 170.13 170.53 
men. & TT, aecce 108.73 136.45 187.40 136.44 136.82 136.45 135.57 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 








Week Ending 7—Stocks———Shares—, -————- Bonds, 
March 23, 1928 This Week Last Year This Week Last Year 
rte edtevesecsesuss 2,065,810 924,600 $8,186,000 $7,304,000 
1,832:700 13:196,000 11;229;000 

1,928,300; 12,241,000 14, 536,000 

2'275,100 14:201,000 — 9,667,000 

1,872,300 14,364.000 12,156, ‘000 

1,726,300 11,702,000 10,522,000 

Total TTT erTe Tee 20,050,770 10,559,300 $73,890,000 $65,414,000 





Notes of Textile Markets 


Sales of print cloths at Fall River last week were estimated at less 
than 40,000 pieces. On Tuesday of this week, about 75,000 pieces 
were sold in the local market, for deliveries in April and May. 


Burlap markets at Calcutta have held firm, and sales of goods 
afloat and for nearby delivery have been made in this market below 
the basis of replacement at Calcutta costs. 


The cotton goods brokers are endeavoring to form an organiza- 
tion to co-operate with other organizations in the cotton goods trade. 
There are over 100 brokers engaged in the business. 


Curtailment of production of print cloths, narrow sheetings and 
drills is to be increased among the Southern mills, beginning April 
1, The curtailment of fine goods production in the cotton goods 
trade has been increasing. 








List of Investment Suggestions upon request 


WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - New York 
Union Trust Bldg. - - - - Pittsburgh 











DUN’S REVIEW 18 


COTTON PRICE RISE EXTENDED 


Buying Outweighs Selling, with Final Ginning 
Report a Factor—Spots Higher 





HE rising trend of cotton prices that has been in progress 

for some time was extended this week. There is no big 
speculation in this commodity, but the buying has out- 
weighed the selling, and the option list at the close on Thurs- 
day averaged some 30 points above the final quotations last 
Saturday. Accompanying the advance in futures, the local 
spot price went up to 19.90c., which is the highest level 
touched thus far this year. One of the main propelling forces 
behind the rise of prices this week was the final report of 
ginnings, issued by the Census Bureau on Tuesday. This 
statement showed a total of 12,950,473 bales of 500 pounds 
each, and the figure was below most expectations. There 
was considerable profit-taking on the day that the ginning 
report came out, but it was readily absorbed and contracts 
later became scarce. The trade was buying again, and in 
not a few quarters the demand from this source is regarded 
as being the chief factor back of the market’s advance. The 
large world consumption of cotton and the diminishing 
stocks are elements which are receiving a good deal of at- 
tention, and the season is at hand when crop conditions 
are being watched with increasing interest. As a whole, 
progress of crop work thus far appears to have been about 
normal, although there have been, as invariably is the case, 
several disappointing developments. The rather prolonged 
drought in parts of Texas and Oklahoma is an adverse phase, 
but it obviously is much too early now to form definite con- 
clusions as to the probable results of the new season’s crop. 
The higher price for cotton this week steadied the markets 
for unfinished goods, and sales were somewhat larger. Gen- 
erally, news from Worth Street was a little better, but the 
situation discloses much irregularity and the chief activity 
continues to be in printed goods, which are having a wide 
vogue this Spring. 


Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Sat. Mon. Tues. Wed. Thurs, Fri. 
March ...... dient Sadadenies 19.15 18.97 19.44 19.32 19.30 19.22 
Mie occ. cicccmanetavoan ress 19.23 19.03 19.47 19.836 19.37 19.23 
1 RRS OR ie: EPRI SS: 19.06 18.88 19.38 19.28 19.30 19.11 
Geli 2. iSacueeaes aiesa hi 8.76 18.62 18.98 18.92 18.96 18.78 
Desens “cos cccccsdiccsceres 18.73 18.57 18.88 18.80 18.85 18.69 


SPOT COTTON PRICES 


Fri, Sat. Mon. Tues. Wed. Thurs. 
Mar. 16 Mar. 17 Mar. 19 Mar. 20 Mar. 21 Mar. 22 
° 19.00 19 19.05 19 19 19 








New Orleans, cents . 9.0 20 05 48 43 43 
New York, cents .. 19.50 19.65 19.45 19.90 19.80 19.89 
Savannah, cents .. 19.33 19.50 19.28 19.73 19.61 19.63 
Galveston, cents 19.20 19.45 19.25 19.70 19.60 19.60 
Memphis, cents 18.60 18.75 18.55 19.00 18.90 18.90 
Norfolk, Cent® .scccvcse 19.50 19.63 19.44 19.88 19.75 19.75 
Augusta, cents ......... 19.31 19.44 19.25 19.63 19.50 19.50 
Houston, cents ....... oe 19.20 19.40 19.20 19.60 9.50 19.50 
Little Rock, cents ..... 18.25 18.45 18.25 18.68 18.58 18.58 
St. Louis, cents ....... 18.00 18.25 8.25 18.25 18.50 18.50 
Dallas, cents .......... 18.50 18.65 18.45 18.80 18.80 


Philadelphia, cents 





Floor Covering Trade Prospects 


_. “all season in floor coverings will be opened in the next few 

weeks, and several important changes are being made in large 
sales age ncies, looking toward the adoption of new methods of stimu- 
lating carpet and rug distribution. One of the large chain stores has 
installed a method of displaying floor coverings by showing them as 
they would appear on the floor of the home, to give a fair idea of 
how a rug might appear in conjunction with draperies or other home 
decorations in different colors. 

Three of the largest manufacturers of wool and worsted rugs will 
bring out new styles and constructions, and two are engaged in recast- 
ing their whole sales departments and reorganizing them with a view 
of selling more closely to the consumer. The fiber and grass rug 
business is very active at present, as the season is at hand when 
full deliveries are necessary to meet Spring and Summer needs. 
There has been a very marked advance in the styling and construc- 
tion of these floor coverings, notably in some of the new fiber rugs 
and grass rugs made in the Western trade. 

There also has been an expansion in what is termed rag rug manu- 
facture in this country, and many Southern mills are developing much 
more attractive lines that are machine made, but are close imitations 
of the hand and colonial rug production. 

Some of the large linoleum mills have been doing a very good busi- 
ness on polished-surface goods, while the use of linoleums for office 
floor purposes has increased the demand very much since the introduc- 
tion of the embossed lines now on the market. 
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HIGHER M ARKET S FOR CEREALS 


Corn and Rye Lead in Price Upturn—Wheat 
Advances Moderately 





‘ORN and rye were the outstanding features in the Chi- 
cago grain markets during this week’s early trading. 
Corn closed a major fraction of a cent, and better, higher on 
Monday, and followed this with a further gain of 1c. to 
1%6c. during the next day. The Tuesday increase occurred 
despite a sharp break at mid-day, with export sales and a 
brisk cash demand the chief constructive factors. In the 
mid-week trading, the rise in prices was extended, under 
both investment and speculative buying, but the advance 
met with a check on Thursday, when profits were taken 

Wheat started strong, but lost much of its early gains on 
both days, the close in each case being no better than frac- 
tionally higher for most deliveries. Higher Liverpool prices 
brought speculative profit-taking here on Tuesday, with the 
close materially below the best levels. Outside buying in 
the major cereal was light. Bullish sentiment increased 
around mid-week, however, and further price gains were 
recorded. The advance was extended on Thursday, buying 
at that time being induced by reports of dry weather in 
the Winter wheat belt. 

Rye advanced into new high ground for the movement, 
with some export business reported. The outstanding 
movement in the mid-week trading was the net rise of 4c. 
in the March delivery, in which congestion evidently existed. 
Trading in oats was rather featureless, with prices follow- 
ing the trend of the more active grains. 

United States visible supply of grain for the week, in 
bushels: Wheat, 69,295,000, off 552,000; corn, 45,542,000, 
up 1,395,000; oats, 17,660,000, off 1,109,000; rye, 4,669,000, 
up 97,000; barley, 2,202,000, up 140,000. 

Daily closing quotations of wheat options in the Chicago 


market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
CT rer 1.39% 1.! 95 1.40% 1.41% 1.41% 1.40% 
7 EERE te 1.3 1. 1.39 1.39 1.40% 1.39% 
BA pcioniae ts oeininieas's 1.35% 1. 5a 1.36% 1.36 1.37% 1.36% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 

97% 98% 991% 99% 99% 97% 
1.00 1.00% 1.02 1.01% 1.01% 99% 
1.02% 1.03% 1.04% 1.04% 1.03% 1.02% 





Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. M mn. Tues. Wed. Thurs. Fri. 
ee ee te 58 "58% 58% 58% 58% 57% 
OS eee iene tee 58 58% 58% 57% 575 565 i 
; 53 53 52% 52% 52% 51% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
— vere Te Ce Tee 1.19% 1.20% 1.22 1,26 ye anie oees 
May pais tie sen en ees e.oe 1.19% 1.20% 1.22 1.23% 1.22 1.19% 
July cain te earls wae eG 1.13% 1.14% 1.16 1.16%, 1.15% 1.13 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 


last year: 














r ‘Wheat ) Flour, c———Corn 
Western Atlantic Atlantic Western Atlantic 
Receipts Exports Exports Receipts Exports 
| ee 852,000 192,000 15,000 1,029,000 67,0 
Saturday ss 212,000 9,000 907,000 
Monday ‘ ; 467,000 25,000 1,303,000 
Tuesday os ¢ 280,000 34,000 924,000 
Wednesday ..... 813, 000 339,000 16,000 804,000 255, 000 
Thursday ....... 745,000 178,000 16,000 1,086,000 peoces 
DURE: awa cess 5,055,000 1,668,000 115,000 6,053,000 360,000 
Last year ...... 3,469,000 1,976,000 106,000 2,802,000 ececece 





The percentage of normal average capacity operated in the finish- 
ing industry in February, compared with results for January, follow: 
White and dyed goods, 69 per cent., against 64 per cent.; fast black, 
29 per cent., against 28 per cent.; log wood black, 42 per cent., 
against 35 per cent.; prints, 99 per cent., against 80 per cent. Some 
of the printing plants are being operated at night. 

The United States Steel Corporation did a gross business in 1927 
ef $1,310,392,861, a decrease of $197,683,229 from the peace-time 
record of $1,508,076,090, established in 1926. Net earnings, after all 
expenses, totaled $87,896,836 last year, against $116,667,404 in 1926. 


The United States Bureau of Mines reports that February produc- 
tion of Portland cement amounted to 8,785,000 barrels, an increase of 
19 per cent. over that for the same month last year, while shipments 
were 6,559,000 barrels, a decrease of 3 per cent. 
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Final Cotton Crop Estimate 
HE 1927 cotton crop was placed this week by the Census Bureau 
at 12,950,473 equivalent 500-pound bales, compared with 17,977,- 
374 bales in 1926 and 16,103,679 in 1925. The size of the crop was 
determined by the finat ginning canvass of the year. 

The total crop comprised 12,777,505 running bales, including 550,- 
178 round bales cuunted as half bales, compared with 17,755,070 bales, 
including 663,786 round bales, for 1926 and 16,122,516 bales, includ- 
ing 351,121 round bales, for 1925. American-Egyptian cotton in- 
cluded totaled 24,223 bales, compared with 16,232 for 1926 and 20,- 
053 for 1925. 

The statistics for the total crop include 22,447 bales which ginners 
estimated would be turned out after the March canvass. 

Production by States in equivalent 500-pound bales is stated ag 








follows: 
1927-28. 1926-27. 1925-26. 

De PREC ee 1,192,262 1,497,821 1,356,719 
PE Saracoaiadebrel we eand vlegwe ne < 91,589 122,902 118,588 
MS ast h dss: riny arn « eenecess case 999,657 1,547,932 1,604,628 
CCAMINOEUAG vs 6.4: 6a oa. dade ewaie. eas 91,177 131,211 121, 795 
MERI chic aitorla. aos Greig aa ye Be hooters 16,496 81,954 53,182 
I, en ee ee a 1,099,568 1,496,105 1,163,885 
PINE 3 55 5 4 soa» aPersceersoig-a lave 547,437 829,407 910,468 
PION 5 05.5% 0 oe. > desu Dae ares 1,355, — 1,887,787 1,990,537 
SNARE I 5.5 5:6: 6165's erdieis aisces we aeretes 4 114,12 217,859 294,262 
RS ENO 05 “s6:.6::5 0 (ese ilaresbs a0 draw. ecahm 65.249 71,000 64,444 
North Carolina........... Pate 860,876 1,212,819 1,101,799 
Se er er aes eco 1,036,606 1,772,784 1 691, 000 
South Carolina........... awv.s 729,942 1,008,068 888 66 6 
‘Tennessee Per rrr eT tee er Tr eee Se 358,755 451,533 517 276 
Texas re Eee re eae ee 4,354,621 5,630,831 4, 165 ),0 
EMER | was oan oe d.4.068 ¥ ¥db oko 30,432 51,329 §2,¢ 35 
Mil ORNCE Bates. 66s. Secccwew we 6,583 16,032 

OGRE. 5 d-siwawaeréaawioxd- pane 12,950,473 17,977,874 16,103,679 


The Census Bureau’s final report of cotton ginned compares as 
fellows with ginnings up to preceding dates in this and other gea- 
sons reckoned in running bales and counting round bales as half 


bales (000 omitted) : 
1927-28. 1926-27. 1925-26. 1924-25. 1923-24. 


POI VEG sco 4:5; 5-599 215 4600 457 182 579 135 ae 
RN Roar + ase eGo e cae 1,540 696 1,186 1,142 806 
RDC ENG 14:4 b.aiw.s'a e:asdtandi gre 3,505 2,509 4,282 2,665 scale 
ORG) . Rw wie 86ecére Macernas 5,945 5,643 7,126 4,527 3,215 
FOS BT 035.4% 05:59: 9 disrocwle 8,118 8,727 9,518 7,615 6,409 
PIOVs  Bivians % a:84erie aatetmess 9,925 11,253 11,207 9,715 7,566 
INO 5 RO os6 3:4:5-6.016: 66 b:0' oo 10,899 12,956 12,260 11,162 8,369 
DEC. Bisa 29 804 55-00 e 11,742 14,644 13,870 12,237 9,243 
| Cane | aa nen rt 12,071 15,540 14,831 12,702 9,349 
SOR AG. 6 scien Watemarere 12,501 16,616 15,499 13,306 9,944 
ie ee ee 12,777 17,755 16,122 13,639 10,170 


Total ginnings for a longer series of years have been as follows, 
from the crop of the preceding years: 


Year. Bales. Year. Rales. 

DHROa 4b owa soe ediok 12,777,505 Bei iia nck aoa eee 13,270,970 
Fe bie die. 0:6:6s6-aceih es wee 17,755,070 WES ors aseiacs wale awe 11,325,532 
BOING: 6.0 o.oo Kawe'snes 16,122,516 iia d ec aor ée a one 11,906,480 
reer ere 13,639,399 Ms Khia sco" so 4 ee aie 11,248,242 
DOE. gn cick vc bekeee 10,170,694 MR ao <ecave ball sieienpioxe 11,363,915 
ee ee 9°729.306 PR a c!1s'3:4- 65s Oe 11,068,173 
UMN 6 6.0 6 04.0 6005 7,977,778 NG ae Kiweie Horace ers 15,905,840 
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Curbing Unfair Trade Practices 

HE Federal Trade Commission recently forced a New York dry 

gcods selling house to withdraw a line of shirtings against which 

a complaint had been lodged by the Shirting Fabrics Converters’ Asso- 

ciation, in accordance with an agreement made with the Commission 

last December after ». hearing on trade practices. The complaint was 

made and acted upon in three days, upon evidence submitted by the 
Association. 

This Association, through the sanction of the Commission under 
a ruling sent out on January 26, also has brought about an abandon- 
ment of the practice in the trade of sending out free samples and de- 
livering goods to New York customers exclusively, with freight 
charges prepaid for them. The goods are now sold on the basis of 
F. O. B., point of origin. They are now giving notice to the trade 
that they will lodge complaint against all misbranding, piracy of 
styles, etc. 

The various textile trades have tried for years to adopt some plan 
that would prevent the widespread piracy of styles and designs, The 
action of the Commission tbis week has now led to investigations by 
other divisions of the trade, to see if it is possible to extend the ac- 
tion taken for the Shirting Association to printed and dyed wash 
fabrics and many lines of dress goods. 

The essential thing that brought about the Commission’s action was 
the agreement withiu the industry as to what constitutes a fair trade 
practice. Through this sort of voluntary action, they have been able 
to accomplish tn a few days what might otherwise consume two or 
three years of tedious prosecution. 





Two large mergers of cotton mills have been announced in South 
Carolina, one being a $10,000,000 consolidation of plants having 190,- 
900 spindles. The other was a merger of a $5,000,000 capitalization 
representing 101,992 spindles on ring frames and 1,888 looms and 
three dyeing, finishing, and mercerizing plants. 
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Progress of Crops Reviewed.—The weekly weather re- 
port released at Washington on Wednesday by the United States De- 
partment of Agriculture was, in part, as follows: 

“Very little additional cotton was planted during week, though 
some was seeded in East Gulf district, while both early planted cot- 
ton and corn received a setback by cold weather in southern Texas. 

“As during past several weeks, weather was generally favorable 
for Winter wheat in Western and Southwestern portions of the belt, 
and mostly unfavorable in the Eastern. Moderate to heavy rain or 
snow was of benefit over a large area of the Southwest, extending from 
northern portions of Texas and New Mexico to southern Nebraska and 
eastern Wyoming. 

“In Ohio Valley and Lower Lake regions conditions were charac- 
terized by continuation of unfavorable freezing nights and thawing 
afternoons, with further reports of damage to Winter grain crops 
In Middle Atlantic area additional moisture was beneficial in some 
sections, while grains made fairly good advance in Southeastern 
States. 

“In the Far Northwest, conditions continued generally favorable, 
while in Eastern Great Basin Winter grains are making satisfactory 
progress. Oat seeding was delayed by wet soil and unfavorable 
weather, with much yet to be done in Central Great Plains. Some 
Spring wheat was seeded in southern portion of the belt, though this 


work was not active.” 





Smaller Loadings of Freight.—Revenue freight loadings 
for the week ended March 10 totaled 951,553 cars, a decrease of 49,- 
201 from the total a year ago and a reduction of 7,984 from the 
total for the previous week this year. 

Compared with the returns for the preceding week, decreases were 
reported in loadings of grain and grain products, livestock, forest 
products, merchandise and less than car-load freight. Increases were 
reported in coal, coke, ore and miscellaneous freight. 

Compared with the statement for a year ago, all districts except 
the Southern and Northwestern reported decreases in the total load- 
ings of all commodities. 

Loadings for the week ended March 10 compare with-those of pre- 
vious weeks and preceding years as follows: 





1927 1926 
AMEE SAUD Gy ss oc iorpie olew aie e &ale ee 1,000,754 967,425 
NN fA oon x vos 520-08 OR or weet 989,863 965,009 
i NS A ere rrmicnise Bs}! 918,858 912,935 
i as | Se ae err ier 887,891 954,794 932,281 
a ae eee rer 906,009 962,602 917,625 





Federal Note Circulation Less.—-The consolidated 
statement of condition of the Federal Reserve banks, made public 
by the Federal Reserve Board, shows decreases of $10,600,000 in 
holdings of bills bought in open market, $15,600,000 in United States 
securities, $40,200,000 in member bank reserve deposits, $8,800,000 
in Federal Reserve note circulation and $10,900,000 in cash reserves, 
while holdings of discounted bills show an increase of $4,700,000. 
Total bills and securities were $22,000,000 below the amount held 
on March 14. 


BARROW, WADE, 


Orders - Inquiries 


ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 
CHICAGO—Westminster Bldg. 
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Holdings of discounted bills increased $32,700,000 at the Federal 
Reserve Bank of Chicago, $5,700,000 at Cleveland and $3,600,000 at 
Minneapolis, and declined $28,600,000 at New York and $5,700,000 
ut Philadelphia. The system’s holdings of bills bought in open 
market decreased $10,600,000, of United States bonds $1,500,000 
and of Treasury notes $21,600,000, while holdings of certificates of 
indebtedness were $7,500,000 above the previous week’s total. 

The principal change in Federal Reserve note circulation during 
the week was a reduction of $5,000,000 reported by the Federal 
Reserve Bank of Cleveland, seven other Federal Reserve Banks 
reporting an aggregate reduction of $5,900,000 and four banks a 
tetal increase of $2,100,000. 





General Business Notes 


Domestic consumption of electricity is showing steady increase, the 
rate for February being 7.8 per cent. higher than in January, and 
that of the latter month being 162 per cent. greater than in December. 


January exports of industrial machinery from the United States 
were valued at $15,120,000, against $15,427,000 in December, ac- 
cording to official statistics. 


Postmaster General New announces that postal receipts at fifty 
selected cities in February amounted to $30,546,872, an increase of 
$1,248,134 over those for the corresponding month last year. 


The forest land of the United States amounts, in all, to 730,000 
square miles, 150,000 miles of which are managed for permanent 
timber production under public ownership, while the remaining 5S0,- 
000 square miles are privately owned. 


Although trading in linseed oil for some time past has been com- 
paratively quiet, prices are developing a firmer tendency, reflecting 
the approach of the period when the weather will be favorable for 
outdoor work and the requirements of painters result in ieavier con- 
sumption, 


More interest in being displayed in dried fruits than for a consider- 
able period, reflecting diminishing supplies, and prices, especialy in 
the better grades of raisins, prunes and apricots, have developed a 
rising tendency. 


Quiet conditions are the rule in the local market for spot coffee, 
buyers generally confining their operations to small lots to meet cur- 
rent requirements, but quotations on practically all grades are 
fairly well maintained. 


The combined assets of insurance companies licensed to operate in 
New York State having individual assets of $10,000,000 or more 
aggregated $14,447,340,984 on December 31, 1927, according to reports 
fled by companies in this class with the New York Insurance De- 
partment. 


The gross business of the Bethlehem Steel Company in 1927 
amounted to $271,502,891, which compares with $304,361,805 in 
1926, while net income was $15,826,142, against $20,246,167, equiva- 
lent to $5.02 and $7.48, respectively, on the 1,800,000 common shares 
outstanding. 


THE NECESSITY OF - 
CREDIT INSURANCE 


GUTHRIE & CO. 











Gives counts and prices on over 8,000 
different lines of business. No matter 
what your business, in this book you 
will find the number of your prospec- 
tive customers listed. 

Valuable information is also given as to 
how you can use the mails to secure 
orders and inquiries for your products 
or services. 


Write, for Your FREE Copy 
R. L. POLK & CO., Detroit, Mich. 
Largest City Directory Publishers in the Werld 
Mailing List Compilers—Business Statistics 
Producers of Direct Mail Advertising 








PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND—142 St. Vincent St. 
UTICA—The Clarendon Bidg. 
MONTREAL, CANADA—13 McGill St. 
LONDON, ENGLAND—8 Frederick’s Place 


FRANK G. BEEBE, President Samuel J. Graham, Sec’y & Treas. 
GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 








110 William Street, - NEW YORK 


DIVIDEND NOTICE —_> 


THE GENERAL TIRE & RUBBER COMPANY 


The regular quarterly Dividend of 1%% will 
be paid April ist to preferred stockholders of 
record March 20th. 

The first regular Dividend of 14% will be paid 
on the new 6% cumulative preferred stock on 
March 31st to stockholders of record March 20th. 
THE GENDRAL TIRB & RUBBER COMPANY 

of » Ohio 











@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@_ Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


¢ You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. PF. McFADDEN, President 
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The First Reference Book— 


The First Reference Book was a quaint 
important looking volume. Its dark 
brown sheepskin covers were embel- 
lished with an ornate pressed design 
and the name of the subscriber stamped 
in gold upon its front. It was equipped 
with a lock and key to preserve its 
precious contents from inquisitive pry- 
ing eyes. Altogether it contained 
twenty thousand two hundred and 
sixty-eight names and ratings and was, 
even at that time (the Spring of 1859), 
considered a most valuable and impor- 
tant book. 


The present day issues of this same 
book contain more than two and one- 
quarter million names and ratings em- 
bracing every State in the Union. Its 
value and help to the American 
business man is inestimable. The sim- 
plicity and manner of presenting its 
valued information quickly informs the 
grantor of credit regarding the standing 
of firms with whom he does or contem- 
plates doing business. 


There is a branch office near you. Call 
upon our manager there and learn from 


him just what R. G. DUN & CO. serv- 


ice can do for you and your business. 
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n. G. DUN 8 CO. 
The Mercantile Agency 


Dun Building 


New York 


and in 256 other cities 














